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PROPOSED AMENDMENT IN THE BANK ACT. 


Since the Bank Acts of 1844 and 1845, which cast banking 
law in England into its existing form, but little alteration has 
been made by Parliament in the legislation under which bank- 
ing is carried on. The thirty years which have passed since 
Sir R. Peel asked his famous question, “ What is a Pound?” 
have witnessed many changes in English society, and in the 
modes of carrying on English business, and in nothing has the 
alteration been greater than in banking. Though the laws by 
which banking is regulated remain in great measure the same, 
the business which is carried on under those laws is completely 
different in character. Though legislation has stood almost 
still, banking has been very far from standing still: it has 
made, during the last thirty years, gigantic strides. Except 
the system of railways, probably nothing else in the country has 
experienced so vast a development as banking. To look back 
thirty years in banking is to go back to the period when the 
joint-stock system of banks was yet in its infancy, when 
deposits were but on a small scale, when, in fact, banking was 
slowly emerging from the condition in which it had remained 
ever since the great struggle which England went through at 
the commencement of this century. 

Since Sir R. Peel’s legislation, only one important alteration 
has been made in the laws regulating banking, we refer to the 
Act permitting the establishment of banks with limited lia- 
bility, which was passed in 1855. Ten years later, in 1865, 
Mr. Gladstone proposed to alter the Act of 1844, as regarded 
the English country note issues ; but his proposals, which had 
but little to recommend them, were first greatly modified, and 
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then entirely withdrawn. Since that time there has been but 
little legislation on the subject of banking. 

It would be, beyond doubt, a most desirable thing that the 
legislation of 1844 should be revised at the present time, and 
adapted to the requirements of banking matters now, but the 
amendment proposed by Mr. Goschen appears to be a far nar- 
rower measure than this. At present, but little is known of 
the bill which Mr. Goschen has undertaken to introduce, ex- 
cept its general scope and intention. These were explained in 
the few words which Mr. Goschen addressed to the House of 
Commons when the bill was read for the first time. He then 
stated that the amendment proposed was intended to have the 
effect of restraining the Scotch banks, who, at this present time, 
have offices in England or in London, from continuing their 
business in England or in London ; and equally, of course, to 
prevent any other Scotch banks from opening offices in London, 
unless they consent to forego their note circulations. In reply 
to a question from the Chancellor of the Exchequer (Sir 8. 
Northcote) Mr. Goschen answered that the principle of his 
measure would apply to the Irish banks also. 

In order to understand the points on which Mr. Goschen’s 
measure is based, it is needful to go back to those portions of 
the legislation of 1844-5, which govern the privileges possessed 
by some provincial bankers, of issuing notes in Great Britain 
and Ireland. Sir R. Peel, it is well-known, was bitterly op- 
posed to any note issue except that of the Bank of England. 
By the Act of 1844 he restricted the amount of the provincial 
note issue in England, and, beyond doubt, he would, had he been 
able, have imposed similar limits on the local note issues, both 
in Scotland and Ireland. But when measures have to be passed 
through Parliament, it sometimes happens tt.at local opposition 
becomes too strong even for the most powerful minister to 
overcome, and thus it was with regard to the note issue in 
Scotland and Ireland. In consequence, Sir R. Peel had to 
give way before the force of local opinion, and was compelled to 
permit the privilege to the banks both in Scotland and Ireland, 
so that their local note issues might exceed the limits fixed by 
the Act of 1845, provided gold was held by the banks for the 
excess. Some other privileges as to certain details, on which 
there is no need to dwell here, were also allowed. The results 
which have arisen from this provision of the Act of 1845 were 
remarked on in our number of October last, and we will not go 
further into them on this occasion. 

The privilege of the note issue is the main point to which 
Mr. Goschen’s proposed bill refers. It has been held that the 
power of issuing notes has conferred a practical monopoly on 
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the existing banks in both Scotland and Ireland ; and, beyond 
doubt, there has been but little change in the number of banks 
in both countries since 1845. In Ireland, in fact, all the banks 
which existed then are carrying on business now. In Ireland 
alone among the three divisions of the United Kingdom, the 
limits of the note circulation remain the same as they were 
fixed by Sir R. Peel; and though, through the failure of the 
Western Bank, Scotland has not been equally fortunate in this 
respect, yet no new Scotch bank has been established for the last 
thirty years. The success of the Hibernian Bank, the Royal 
Bank of Ireland, and the Munster Banking Company (this last 
Bank commenced business so recently as 1864), none of which 
have any right of issue, and which possess between them more than 
seventy out of the four hundred bank offices now open in Ireland, 
goes some way in contradiction of the opinion that a note issue is 
essential to a bank in Scotland and Ireland, since it has certainly 
not been essential in the instances now cited. The fact appears 
to be rather this, that the existing banks in both Scotland and 
Ireland, and particularly in Scotland, have got so firm a hold of 
the ground, that it would be almost impossible for any new comer 
to dislodge them. To obtain fresh business or to compete suc- 
cessfully with any other bank for the business which it possesses, 
a new bank must offer certain definite and obvious advantages. 
And it is not easy to see what advantages a new bank could 
offer the Scotch public which they do not already obtain from 
their existing bankers. A monopoly is itself scarcely a defen- 
sible thing, but the system of banking in Scotland is one which 
has certainly conduced much to the prosperity of the country. 
However, whether the existing arrangements give the banks at 
present possessing the privilege of the note issue, the mono- 
poly of banking business in Scotland or not, Mr. Goschen’s bill 
is intended to prevent them from carrying on business in Lon- 
don unless they consent to forego this privilege. ‘The National 
Provincial Bank of England consented to forfeit a note circula- 
tion of nearly £450,000 in order to acquire permission to open 
London offices, therefore it is considered that the Scotch banks 
should do the like. But there is one difference between the 
position of the National Provincial Bank and of the Scotch 
banks. The National Provincial Bank was prohibited by law 
from undertaking business in London while retaining its provin- 
cial issues. The Scotch banks were not. It is argued that this 
was an oversight in the Act of 1845. But there is this great 
practical difficulty in dealing with the case that these Scotch banks 
have already opened London offices, and that, besides, one Irish 
bank (the National Bank) has not fewer than eight offices 
open in London and yet possesses similar privileges with regard 
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to its note circulation as any Scotch bank,- and since some 
of these branches have been open for many years it is difficult 
to see how either a bank which has been allowed to carry on a 
London business so long, can be compelled to close its offices, or 
how it is possible to forbid the Scotch banks, while permitting 
an Irish bank, circumstanced in exactly a similar way, to main- 
tain its position. 

Nor, again, can it be argued that this state of matters has 
been allowed to grow up without consideration. It is barely 
two years since the last Scotch bank which opened offices in 
London, the Royal Bank of Scotland, obtained permission to 
do so. The Royal Bank of Scotland was precluded by the 
terms of its charter, which limited its powers of carrying on 
business to “ that part of the United Kingdom called Scotland 
only,” from extending its field of operations without altering its 
charter. It had to go to parliament to obtain these extended 
powers, and it seems hardly likely that the permission which 
was granted in 1873 will be rescinded in 1875, without some 
very strong reasons being shown for doing so. Nor did the 
Act which the Royal Bank of Scotland obtained thus, barely two 
years ago, pass through the House of Commons without alter- 
ation or amendment. 

Clause 2, in the Act as it stood at first, ran as follows:—“TIt shall 
be lawful for the Royal Bank to carry on the business of bank- 
ing in any parts of the United Kingdom, and to take, hold, and 
dispose of lands and houses and other real property and estate, 
for the purpose of carrying on its business: Provided that 
nothing in this Act contained shall authorise the Royal Bank 
to issue its own bank notes elsewhere than in Scotland.” 

But this clause was altered before the Act was passed, and it 
was finally drawn so as to permit the Royal Bank to carry on a 
London business only, not in any other part of England, and it 
finally stood— 

“It shall be lawful for the Royal Bank to establish a branch 
for the purpose of carrying on the business of banking in London, 
and to take, hold, and dispose of lands and houses and other real 
property and estate for the purpose of such branch: Provided 
that nothing in this Act contained shall authorise the Royal 
Bank to issue its own bank notes elsewhere than in Scotland.” 

Looking, therefore, at the matter in this light, that it is 
scarcely two years ago since a Scotch bank was allowed by Par- 
liament to open a London office, that the matter was then care- 
fully debated, that. the permission then granted was specially 
limited to London, that two other Scotch banks have for some 
time carried on a London business undisturbed ; and that, be- 
sides this, an Irish bank circumstanced as to note issue exactly 
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like a Scotch bank, has also carried on a London business for 
many years, it really seems in the highest degree improbable 
that the Bill which Mr. Goschen has brought in, should pass 
either House of Parliament in its present form. 

But the discussion which Mr. Goschen’s Bill is likely to evoke 
may have one practical advantage. It will bring the present 
condition of banking in Great Britain very clearly before. 
the attention of Parliament, and it will then be seen how 
needful an enquiry into the existing banking law has become. 
To legislate on so large and intricate a subject without 
a long and careful enquiry, would be far from advisable. The 
circumstances under which banking business is now carried 
on have entirely changed since the legislation of 1844-45, 
and it is most desirable that the law on the subject should 
be adjusted to meet the requirements of the time. It is per- 
fectly true that banking vigilance and banking caution cannot 
be inculcated by law. These qualities do not proceed from any 
enactment of the legislature. They arise from long experience 
and careful practice in the conduct of business. But a sound 
system of banking law would be of the highest service to the 
country ; and an investigation into the facts of the case would 
be of much use in clearing the ground for the introduction of the 
legislation which is required. 


a2 
<> 





[The object aimed at in the following statement, that piecemeal 
legislation on the important subject of the note issues is to be 
deprecated, will, we think, commend itself to our readers. 
They will remember that we recently called attention to the 
English provincial note issues; some remarks upon the service 
they render to the community, both in a commercial and a 
financial point of view, will be found in our November and 
December numbers. Our opinion is, that the limits of the 
country issues might be extended, within due bounds and under 
proper security, with advantage to the trade and the currency 
of the kingdom. Itis to be desired that the action of the 
legislature will take a wider scope than that contemplated in 
Mr. Goschen’s Bill.— Ep. B. M.] 

STATEMENT OF REASONS FOR OPPOSING ANY PARTIAL 


CHANGE IN THE LAWS REGULATING THE ISSUE OF 
BANK NOTES AND THE BUSINESS OF BANKING. 


For the sake of clearness it is advisable to prefix to the follow- 


ing remarks a short account of the action taken by the English 
country bankers in this matter. 
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In February, 1874, three branches were opened in the county 
of Cumberland by a Scotch bank of issue. In the following 
month there appeared a memorial addressed to the Chancellor 
of the Exchequer, and signed by a number of the English 
country bankers, asking that the Scotch banks, so long as they 
avail themselves of their right of issue at home, shall be ex- 
cluded from opening branches in England and Ireland; that 
the English banks of issue shall similarly be excluded from 
Scotland and Ireland, and the Irish banks of issue from England 
and Scotland. 

Before long it became clear that the country bankers were 
far from being unanimous about the suggested legislation ; 
some of them declined to take any part in the movement, others 
qualified or withdrew their subscription to the memorial ; con- 
sequently it was not presented in its original form, And, as a 
committee appointed 3lst March, 1874, and re-appointed 6th 
May, 1874, in both cases at general meetings of country bankers, 
could not decide upon any united course of action, they resolved 
to “ leave it to the banks they represent, to take such course as 
they may think fit.’ Accordingly the memorial, with some 
significant alterations but the same prayer, was presented, with 
many others; and deputations from both London and country 
banks laid their grievances before the Chancellor of the 
Exchequer on the 15th June, 1874, without any very promising 
result. 

Certain London bankers met on the 22nd December, 1874, 
and resolved unanimously that steps should be taken to introduce 
a Bill into Parliament with the view of confining the operations 
of banks of issue to the countries in which they enjoy that 
privilege ; and the country bankers were informed by a circular 
dated 2nd January, 1875, that at a meeting of bankers held at 
the Clearing House, to consider the establishment by the Scotch 
banks of branches in England, it was unanimously resolved to 
support a Bill in the ensuing Session of Parliament providing 
that the power of any bank to make and issue bank notes should 
be subject to the conditions imposed by the legislature on 
English banks. 

But at anumerously attended meeting of issuing bankers, 
held at the Westminster Palace Hotel, on Friday, the 22nd 
January, 1875, the following resolution was proposed, seconded, 
and carried nem. con., possibly because the two previous unani- 
mous resolutions were found to be somewhat too sweeping, and 
certainly because it was believed that the now proposed Bill, if 
supported by the whole banking interest of England, was less 
likely to give rise to a general unsettling of the present position 

















Statement of the Non-Issuing Banks. 211 
of the banks of issue, than if the banks generally were divided 


on the subject :— 

“ That this meeting understanding that a Bill will be intro- 
duced into Parliament, providing that the power of any bank 
to make and issue bank notes in England or Scotland shall be 
subject to the condition that such bank shall not have any house 
of business or establishment, as bankers, in any other of the 
said parts of the United Kingdom, desires to record its opinion 
that such a measure is just and expedient, and pledges itself to 
use all its influence to support the Bill, it being distinctly un- 
derstood that the Scotch banks should retain the same powers 
with respect to a London agency as are now enjoyed by English 
banks of issue.” 

It will be observed that the suggested legislation is now con- 
trived so as to affect the Scotch banks.only, the attack upon the 
Irish banks possessing branches in London having been, for 
some unexplained reason, withdrawn ; and also that the move- 
ment has been joined by the London bankers, who at first gave 
it no countenance whatever. This is the more remarkable 
because, so far as London is concerned, Ireland has certainl 
been no less aggressive than Scotland, since one of the Irish 
banks has found its way even into the Clearing House. The 
Scotch banks have not, so far, expressed any desire to prevent 
the English banks of issue from opening branches in Scotland, 
or questioned their right to do so. 

At the outset it must be admitted that the complaints now 
made by the English country bankers are not without precedent. 
In 1826 the Bank of England, at the request of the Govern- 
ment, began with some reluctance to open branch banks in the 
country ; and on the 9th December, 1827, the country bankers 
held a meeting in the London Tavern to remonstrate, appointing 
a deputation to lay their grievances before the First Lord of 
the Treasury and the Chancellor of the Exchequer. The re- 
semblance between the memorial of those days and that of last 
year is so striking that it will be well to give the gist of each. 

It was said in 1827 :— 

“The country bankers would not complain of rival establish- 
ments, founded upon equal terms ; but they do complain of being 
required to compete with a-great company possessing a monopoly 
and exclusive privilege.” 

In 1874 (the italics are in the original memorial) :— 

“‘ Now whilst the English bankers are prepared to face any 
amount of competition from the Scotch banks on equal terms, 
they submit that they ought not to be required to enter the 
race of competition unduly handicapped.” 
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The true answer to both complaints is the same: If the 
branches of the Bank of England and the Scotch banks do 
business on more favourable terms than the English country 
banks, they use their privileges for the benefit of the public 
rather than for their own advantage, and so turn their monopoly 
to the best use of which it is capable. English banks of issue 
prepared to do the same will have no cause to fear competition, 
and non-issuing bankers have only themselves to blame if they 
have gone into business in ignorance of the real state of the 
law concerning banks favoured with a monopoly. 

The authors of this grievance do not allege that there has 
been any breach of the law ; on the contrary, we are told that 
their committee, having obtained the opinion of counsel, did 
not consider it expedient to take legal proceedings against the 
Scotch invaders, although empowered to do so; and the intro- 
duction of Mr. Goschen’s Bill cannot possibly mean anything 
else than that there is some alleged defect in the law as it 
stands, which, to use the words of the memorial before quoted, 
is aT just nor equitable, and ought to be rectified without 
delay. 

But it is there said with much truth that there is no desire on 
the part of the non-issuing banks in England to interfere in the 
slightest degree with the privileges of the banks of issue in any 
part of the kingdom. When the non-issuing banks com- 
menced business they knew not only that the banks of issue 
possessed certain privileges, but also that the law absolutely pre- 
vented the acquisition of such privileges by any company 
established after 1844; and if they disliked the idea of em- 
barking their capital in the business of banking on such terms, 
they were perfectly free to employ it in some other way. 
Accordingly, we who are unprivileged have no more excuse for 
envying the banks of issue their possession of a monopoly which 
may be quite objectionable in its nature, than we have for 
vexing ourselves because their long established position gives 
many of them that “privileged opportunity’? which a well- 
known writer classes among the most valuable possessions of a 
banker; or because, in some cases, their partners are very 
wealthy, or possess hereditary rank. It would be the very 
height of meanness to seek to deprive a rival of any lawful 
possessions merely because similar advantages are at present 
quite out of our own reach. One may without reproach think 
or say that the law of primogeniture is neither just nor equit- 
able, and ought to be rectified without delay, but no one can 
blame an elder brother for taking possession of the inheritance 
which that law vests in him. The practical question ought to 
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oe—not whether the law which secures the privilege or in- 
heritance is just, this is a point upon which there must always 
be the utmost variety of opinion—but whether there is any 
real ground of complaint in the fact that one party possesses a 
good title to a source of profit which is closed, and which it was 
always known would remain closed, to the other. 

Of course the question becomes altogether different so soon 
as it is proposed to make any change whatever in the law. 
Then the non-issuing bankers are not only entitled but bound 
to enquire whether the law is really just and equal; whether 
it is right that bankers who had a non-exclusive right of 
issue in 1844 should for this reason only, without depositing any 
security or even publishing their accounts, continue to possess 
it, to the entire exclusion of others who are quite ready to do 
both. Ifthe Scotch banks have acted illegally in coming to 
England, the courts are open, and the law can drive them back. 
But when the law has not been broken, if it is, notwithstanding, 
to be changed, all unjust privileges should be abolished, and 
the right of issue should be made, under proper restrictions, 
something very different from the indefensible monopoly which 
it is now. The Scotch banks are not the only companies pos- 
sessing lucrative and exclusive privileges; and the English 
non-issuing bankers ought to have less to fear from the posses- 
sors of an issue in Scotland than from the bankers whose notes 
circulate in their own district. The case being otherwise, and 
privileged strangers being thought far more formidable than 
privileged neighbours, the right remedy is, not to curtail one 
privilege but to abolish both. 

It will perhaps be said that the banks of issue possess a vested 
interest which ought not to be disturbed without compensation. 
This is open to question ; but granting that it is so, the Scotch 
bankers cannot be denied compensation in case the law is so 
altered as to deprive them of their present right to carry on 
business in England. The public can scarcely be expected to 
compensate the Scotch banks for the loss of their right to 
underbid their English rivals, who are not likely, on the other 
hand, to buy off the Scotchmen, even if the market were open 
to them, which it does not yet appear to be. 

“It is simply incredible,” we are told, “that whilst Sir 
Robert Peel continued rigidly to exclude the English banks of 
issue from London, their own capital, under heavy penalties, he 
purposely left open, not only London, but all England, to the 
operations of the Scotch and Irish banks of issue, without any 
restriction or forfeiture or penalty whatever.”’ 

However incredible it may seem, this is precisely what was 
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uctually done, not indeed by Sir Robert Peel, in 1845, but by 
his predecessor, Lord Althorp, in 1833. The Act 3 and 4 
William IV., cap 98, sec. 3, after reciting that doubts had 
arisen as to the extent of the Bank of England’s exclusive 
privilege under the Act 7 George IV., cap. 46, enacted, in 
order to remove such doubts, that any company may carry on the 
business of banking in London, or within sixty-five miles thereof, 
provided that such company “ do not borrow, owe or take up in 
England any sum or sums of money on their bills or notes 
payable on demand, or at any less time than six months from 
the borrowing thereof, during the continuance of the privileges 
granted by this Act to the said Governor and Company of the 
Bank of England.” This section, still unrepealed, clearly opens 
London and the sixty-five mile circle to all banks possessing the 
right of issue elsewhere than in England. And if London, then 
all England, because London and the country within sixty-five 
miles thereof are the only part of England to which any re- 
striction of this sort has applied since 1826. And as the 
restriction is expressly intended to protect—not the country 
banks of issue, nor the non-issuing English bankers—but the 
Bank of England, the very obvious reason for admitting Scotch, 
Trish and foreign banks of issue to transact business within a 
circle from which English issuing bankers are excluded, is that 
the note circulation of English bankers does compete with that 
of the Bank of England, while the Scotch, Irish and foreign 
bank notes do not. 

Sir Robert Peel, in 1844-5, left the law, as thus clearly 
expressed, absolutely untouched. The English Act did not go 
beyond its title, which was “to regulate the issue of bank notes, 
and for giving to the Governor and Company of the Bank of the 
England certain privileges for a limited period. Similarly, the 
Scotch and Irish Acts merely “ regulate the issue of bank notes 
in” Scotland and Ireland respectively. It cannot possibly be 
denied that Sir Robert Peel—whether rightly or otherwise is 
not now the question—treated the issue of bank notes as a matter 
essentially distinct from the business of banking ; in point of 
fact, the grand object of his legislation was to embody and 
perpetuate this distinction by regulating note issues much more 
strictly than before, while leaving the law affecting the business 
of banking as it had been settled in 1826 and explained in 1833, 
except that a previous restriction upon London bankers was 
removed. His aim was to restrain issues, not to fetter free 
trade in banking; the avowed and very different aim of the 
present movement is toimpose new disabilities upon Scotch bankers, 
because it is supposed that their competition will infringe upon 
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the province and reduce the profits of English bankers, to the 
manifest advantage of the public. 

The English issuing bankers live in very comfortable glass 
houses, and they had better not throw stones. No banker 
threatens any attack upon their privileges, and they should not 
attempt to invade the legal rights of others. The law which 
secures undesigned protection for their monopoly has not been 
broken ; and if any change is to be made, it can scarcely happen 
that they shall go farther to fare better. Their dwellings are, 
no doubt, less convenient than the more stately and durable 
edifices of the Scotch and Irish banks, still they are such as 
unprivileged rivals at home would be only too thankful to sbare, 
and in strict justice ought to share. 

No country banker is now faint-hearted enough to complain 
of competition by the branches of the Bank of England ; they 
are on all hands admitted to be useful to those with whom they 
were once supposed to compete unfairly ; and the rivalry of the 
Scotch banks will also in due time be found to be of the greatest 
advantage, not only to the public, but to the country bankers 
themselves. There was no outcry against the Scotch branch 
banks in London until the country bankers took fright at the 
recent raid into Cumberland; and there will be no greater 
ground of complaint in the country, when English bankers 
have so far recovered their dignity as to meet the Scotch com- 
petition with welcome instead of with unmerited opprobrium 
and groundless dismay. 

The present proposal goes either too far or not far enough ; 
too far, because it seeks to deprive the Scotch banks of a right 
which the law undeniably gives them, and which is still to be 
left within reach of the irish banks of issue ; not far enough, 
inasmuch as it touches a monopoly without sweeping it away 
altogether, and so by implication gives the possessors of ex- 
clusive privilege a stronger and better title than they had 
before. It seems strange that bankers should claim legislative 
poe against such an ordinary and salutary contingency as 
iability to competition, but it will be stranger still if their claim 
should be allowed. 

BANK ACT AMENDMENT BILL. 

The Daily News, referring to Mr. Goschen’s Bill, concludes 
the following few judicious remarks in much the same spirit as 
the foregoing statement—deprecating one-sided or hasty legis- 
lation with regard to the note-issues, as those who promulgated 
the preceding article do— 

“The measure of which Mr. Goschen has given notice to 
disestablish the Scotch banks in England continues to excite a 
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great deal of interest in banking circles. We understand that 
on Thursday last a conference of the managers of Scotch banks 
was held in Edinburgh to concert the means of defending their 
interests which are now threatened with attack, while‘ the 
English bankers, on their part, have also been in consultation 
as to the expediency of including the Irish as well as the Scotch 
banks in the measure, this point having been forced on the 
attention of the promoters of the Bill by a question of the 
Chancellor of the Exchequer to Mr. Goschen. There is no 
doubt that the principle of dealing with the Irish banks ought 
to be the same as that of dealing with the Scotch banks, but 
the fact of one of the Irish banks to be dealt with having done 
business for forty years in London without question constitutes 
a practical difficulty of the first importance in applying the 
principle. In strictness also, we may point out, the principle 
is equally applicable not only to Scotch and Irish banks, but to 
all banks establishing themselves in England, which have a 
privilege of note-issue in any other country. The rule laid 
down for English banking being the restriction of the privilege 
of note-issue to a few banks only, the English bankers have 
obviously a fair claim that no other banks should come into 
competition with them which are in any way handicapped. by 
the possession of a privilege of note-issue, no matter where that 
privilege rag be exercised. Whether the privilege is used in 
Scotland or Ireland, or abroad, is plainly all the same as far as 
the principle is concerned, and to look at the matter from 
another point of view it will naturally be most difficult to apply 
to Scotch and Irish banks a principle of legislation which is not 
applied in exactly the same circumstances to the Oriental and 
other Indian banks, the Australian banks, and other banks 
having issues abroad which do original banking business in 
London. These banks are as subject to our legislation for this 
purpose as those of Seotland and Ireland, as it would be a very 
simple matter to enact that no bank should do original banking 
business in England unless upon the condition of abandoning its 
privilege of note-issue elsewhere, and such an enactment would 
in truth be no more than the complement of the banking legis- 
lation of 1844. Perhaps the wisest plan would be to admit all 
banks to the privilege of note-issue on the same conditions, but 
whether this should be the remedy, or that of excluding all 
banks which have note-issues elsewhere, which is the principle 
of Mr. Goschen’s Bill, should be adopted, can only be settled, 
in our opinion, after the fullest inquiry, which we hope will be 
the result of the present agitation of the question.” 


»— 
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THE RULES AND wee v) THE STICK EXCHANGE. 
o. V. 

“THe London Daily Stock and Share List” is published “ under the 
authority of the committee of the Stock Exchange, and under the 
superintendence of the secretary of the share and loan department, 
with the exception of the ‘closing quotations,’ for which the 
publisher is alone responsible.” This list, known as the “ Official 
List,” has important functions assigned to it in connection with Stock 
Exchange transactions, it records the prices at which business is 
transacted, the closing prices each day at three o’clock, and it contains 
also various other items of information that are useful and necessary 
to those dealing in stocks and shares. It is published between four 
and five o’clock every afternoon and is issued to subscribers soon 
afterwards. 

The committee of the Stock Exchange have complete control over 
the list and can have securities quoted or struck out, in the event of 
circumstances requiring this to be done. And no other list is allowed 
to be published and sold by any member of the Stock Exchange 
without the sanction of the committee. 

The daily newspapers, with the exception of “The Times” and 
“The Financier,” have for some years ceased to publish the Share 
List in full. What is now generally given is merely a short extract 
containing the names and prices of those securities in which and at 
which business has been done, and some of the papers do not even 
give this. 

The most important part of the list is undoubtedly that containing 
the prices at which business has been transacted, or what are techni- 
cally called “‘the markings.” The column containing this information 
is the last in the list and is headed “ business done.” Any member 
having transacted business with another member may record the 
price at which it was done in this column of the list. He is required 
to write the name and price of the stock, and attach his name, on a 
slip or paper which he hands to the official who forthwith records the 
price on the board exhibited in the Stock Exchange for that purpose. 

It is necessary, in order that any price may be recorded, that the 
bargain shall have been done in the Stock Exchange between 
members, at the market price ; and it will not be recorded on the ~ 
authority of one member “if he refuse, where required by a member 
of the committee, to give up the name of the member with whom he 
has dealt.” It is evidently necessary that the recording of false or 
artifivial prices should be prevented, and the fact that every member 
who records a price signs his name to it, and that the two members 
to a bargain must be known in doubtful cases, in a great measure 
checks anything of the kind. In addition to this, the recording of a 
price that was altogether beyond the figure of the actual market price 
would immediately attract the notice of the jobbers in the particular 
stock quoted, and measures would then be immediately taken to 
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inquire into the case. The prices recorded are therefore as a rule, 
with very few exceptions, the actual prices of business done, and to 
some extent show the course of business during the day. 

Brokers nearly always record the prices at which they have done 
business in order that their client may see from the quotation in the 
Share List that their business has been transacted on fair terms at 
the market price. Bargains that have been made between jobbers 
will not always be recorded, as jobbers have not the same reason 
for wishing the prices to be recorded in the Share List. The 
record of prices at which business has been done does not therefore 
necessarily contain every price at which business has been transacted 
during the day. Nor will the actual price at which a broker has 
made a bargain for a client always be found in the list. The 
reason of the last named fact is that it is not always thought 
necessary to retain every price recorded, but only the extreme 
figures, that is the highest and the lowest, but the intermediate 
prices are struck out only when the figures of the different prices 
follow in rotation, for instance if the prices, 93, 934, and 934 were 
recorded in the order named, the price of 934 would probably 
be struck out, but if they were recorded in any other order they 
would all be retained. The list of prices at which business has been 
done will therefore contain the highest and the lowest figures of prices 
recorded, so long as they are recorded in rotation, and also all other 
prices which may be recorded and which break the sequence of ‘the 
prices already recorded. Although, therefore, the particular price of 
a bargain may not be recorded, there will, or should be, a higher 
price in the case of a purchase, or a lower price in the case of a sale, 
and the prices recorded will generally give a very fair idea of the 
fluctuations in the price of any stock during the day, although the 
highest and lowest prices touched will not always be recorded, firstly, 
because prices may have been touched nominally, at which business 
was never transacted, or secondly, because bargains may have been 
made between jobbers at prices which they have not recorded. 

Prices of such bargains as are made between the hours of eleven 
and three o’clock, and on Saturdays between eleven and one o'clock, 
only can be recorded. 

A rule says, “ Bargains should be quoted in the order in which 
they are made,” but, with the sanction of a member of the committee, 
omitted bargains are allowed to be inserted in their proper places. 
And a price once recorded is allowed to be expunged only by “the 
authority of the chairman, deputy-chairman, or two members of 
the committee.” 

Again, bargains only that are for a certain amount of stock are 
allowed to be quoted. The prices of bargains for less than the fol- 
lowing amounts cannot be recorded: in Government Perpetual 
Annuities, which includes English and Indian Government Stocks, 
£500 stock ; in Omnium or Scrip, £1,000 ; in Annuities for a term 
of years, £20 per annum; in Bank of England Stock, £200 stock ; 
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in Exchequer Bills and Indian Bonds, £1,000, under that amount to 
be quoted separately; in Foreign Government Loans, Colonial 
Government Loans and other securities to bearer, £1,000 stock or 
scrip, or an amount representing about £500 money; in Registered 
Stock or Shares, any amount of stock or any number of shares being 
in value above £200. 

The prices recorded are always for the settling day unless specially 
mentioned as for money. 

The last column but one in the Share List, that, is the column 
next to the one contaming the business done, is headed “ closing 
quotations.” The prices given under this heading are the prices 
current at three o’clock, or at one o’clock on Saturdays. The business 
done extends up to the same time, and the “closing quotations” are 
therefore the last prices at the time at which the list is closed for 
recording prices at which business has been done. As, however, the 
Stock Exchange is not actually closed until four o'clock, and as 
business is frequently carried on up to five o'clock, the “closing 
quotations” of the Share List are not always the closing prices of 
the day. Prices may, and frequently do, vary considerably between 
three and four or five o'clock, and so it happens that the actual 
closing prices may be very different to the “closing quotations ” of 
the Share List. 

The committee have nothing to do with the “ closing quotations,” 
these being collected from the different markets by the publisher of 
the list upon his own responsibility. The two figures given in the 
prices of the “closing quotations” represent the buying prices and 
the selling prices—the first figure being the price at which stock 
can be sold, and the second the price at which it can be bought. The 
difference between the two figures is often very wide, even in the 
case of stocks that are frequently dealt in ; and the difference in most 
cases would be considerably reduced when the jobber made the price 
for actual dealing. 

The prices in the case of stocks are per £100 stock, and in the case 
of shares, per share. Stocks and shares of which only a part of the 
nominal amount, or a part of the price of issue has been paid up, are © 
quoted at so much premium or discount per cent. or per share, accord- 
ing to the security being stock or shares. The premium must of 
course be added to the amount paid to find the price per cent. or per 
share, and the discount must be subtracted for the same purpose. In 
most divisions of the list, the amount paid on the different stocks and 
shares will be found in a column next to that containing the “ closing 
quotations” ; and in those divisions where this is not the case, the 
amount paid on any securities not paid in full will be found imme- 
diately following, and in the same column with, the name of the 
security. And in the same way the nominal amount of shares will 
be found in the second column on the left hand side of the list which 
is headed “share.” _ 

Except in the divisions containing British Funds, Colonial Govern- 
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ment Securities, Foreign Stocks, American Railway Bonds, and 
Foreign Railway Obligations, there is, in all other divisions of the 
list, a column headed “ When x. d. or x. in.” This column contains 
the dates on which the different securities were first quoted at prices 
that did not carry the last dividend paid. In other words, the dates 
given are those on which the dividends were deducted from the prices. 
These dates will give some idea as to the dates on which the dividends 
are paid on the different securities, but not necessarily the exact 
dates, as the prices are generally first quoted “ex dividend” on a 
settling-day, and not on the days the dividends are paid. The in- 
formation given in this column is used, firstly, to ascertain whether 
any past bargain was done at a price “cum” or “ex” the dividend, 
by seeing whether it was done before, or after, or on, the date given 
in the column ; if a bargain was done before the date, it was clearly 
“cum” dividend, and if it was done on or after the date, it was 
clearly “ex” dividend. And, secondly, it is used for the purpose of 
ascertaining what stocks were first quoted “ex dividend” on each 
succeeding settling-day, so that the dividends may be accounted for 
in the bargains of those stocks that are “ continued ” from one settling- 
day to another. This process will be found fully explained in another 
chapter. 

The first column on the left hand side in most divisions of the list 
is headed ‘authorised issue.’ The figures in this column give the 
amounts of the different securities created ; in the case of stocks, the 
amount of stock, and in the case of shares, the number of shares. 
These amounts do not always represent the amounts at present in 
existence ; they represent the original amounts, which, in the case of 
securities with sinking-funds, have generally been reduced to smaller 
sums. 

In the divisions that contain principally securities paying dividends 
at fixed rates, there will be found a column giving the dates when 
the dividends are payable, and another column giving the rates of 
interest paid. 

The division containing “ foreign stocks, bonds, &c.,” has a column 
headed “sinking fund,” and this column gives the amount of the 
sinking-funds, the manner in which they are applied, and the dates 
when they are applied. 

In the divisions containing the ordinary and preference stocks of 
English railway companies, a column is added giving the rates per 
cent. per annum of the two last half-yearly dividends that have been 

id 


And in the division for “foreign railway obligations,” there are 
three extra columns, containing respectively the amount of each bond, 
the number of years in which the issues in each case will be all 
redeemed, and the price at which the bonds will be redeemed. 

The total nominal amount of the different securities quoted in Share 
List has been estimated at £4,000,000,000, and this may be con- 
sidered a moderate estimate. The British Government stocks amouut 














Banking and Commercial Law. 221 


to £700,000,000 ; the Foreign Government Stocks to more than 
£1,000,000,000 ; and English Railway Stocks to £600,000,000. 
And in addition to these classes of securities there are Colonial 
Government Bonds, Indian Government Stocks and Railways, besides 
a large number of joint-stock companies’ shares and other securi- 
ties. The actual market value of the whole may be estimated at 
£3,000,000,000 at the very lowest. This enormous amount is con- 
stantly increasing, and the additions made from year to year of new 
securities render the enlargement of the list every now and then a 
necessity, and this has been done several times during the last few 
ears. 
There are two other Stock Exchange publications, both of which 
contain information useful to those dealing in stocks and shares. The 
first is the “Weekly List,” published by Mr. Slaughter, of the share 
and loan department. This gives the last dividends paid by the 
principal joint-stock companies; the railway traffic returns; a 
list of meetings of shareholders ; extracts from railway companies’ 
reports ; notices of special settling-days, and other resolutions of the 
committee, and other useful information. This list is published 
every Saturday. 
The ether publication referred to is published by Mr. F.C. Mathie- 
son, of Drstdsieeew House, on the 6th and 21st of every month. It 
gives a list of the securities the dividends on which are to be inserted 
in the accounts of stocks “ carried over” each settling-day ; a list of 
the “calls” to be inserted ; the dividends that have recently been 
announced by joint-stock companies; the dates when the transfer 
books of the different companies close for the payment of dividends 
a list of instalments becoming due on loans in the ensuing month ; a 
list of new companies, &c., issued during the fortnight, and other 
information useful and interesting to persons transacting business on 
the Stock Exchange. 
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THE doctrine of conditional discharge contained in section 48 
of the Bankruptcy Act of 1869, which, at thé time of the passin 
of the Act, appeared to be a subject for congratulation to 
honest members of the community, since it promised to prove 
an effectual check upon the maneuvres of the “ composition- 
mongers,’ would seem to have signally failed of accomplishing 
its intended purpose. The section, after stating that when a 
bankruptcy is closed, or at any time during its continuance, with 
the assent of the creditors testified by a special resolution, the 
bankrupt may apply to the court for an order of discharge, adds 
sertain conditions upon the fulfilment of which the granting of 
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the order is made to depend; either (1) that adividend of not 
less than ten shillings in the pound has been paid, or (2) that a 
special resolution of the creditors has been passed to the effect 
that the bankruptcy or the failure to pay ten shillings in the 
pound has, in their opinion, arisen from circumstances for which 
the bankrupt cannot justly be held responsible, and that they 
desire that an order of discharge should be given him. This 
certainly seems at first sight to be carefully framed and calcu- 
lated to uphold the strictness of commercial morality as against 
the dishonest debtor, whilst at the same time it allows due lati- 
tude to the insolvent whose difficulties have arisen from mis- 
fortune and through circumstances beyond his own control. 
Indeed, to some, the section has appeared to carry the principle 
involved too far, and they have argued that, as a matter of ex- - 
pediency, it is better to , Ae eek all bankrupts who have given 
up all they possess in order that they may start once more free 
in business. However, the experience of the last five years has 
amply shown that the process of “‘ whitewashing *’ compounding 
debtors is just as easy under the new Act as under the old Act 
of Lord Westbury ;-for although where the property is large 
bankruptcy proceedings are sometimes instituted and carried on 
to completion in an orthodox way, yet it is a very different 
thing where the estate is absolutely worth nothing either to 
creditors or lawyers. In such a case proceedings are taken 
under parts VI. and VII. of the Act, which relate to “liquida- 
tion by arrangement ”’ and “ composition with creditors,’’ accord- 
ing to which the provisions of the Act quoted above with re- 
spect to the close of the bankruptcy, discharge of the bankrupt, 
&c., do not apply, but an extraordinary resolution of the creditors 
assembled in general meeting is passed, by which a composition 
is accepted in satisfaction of the debts due, and after this is 
registered the bankrupt is discharged. 

The case of Ex parte Sydney and Wiggins, Re Sydney and 
Wiggins, which came before the Lords Justices on appeal from 
a decision of Mr. Registrar Hazlitt (sitting as Chief Judge in 
Bankruptcy), will serve to illustrate the above remarks. The 
debtors were shipowners, who in 1873 filed a petition in liquida- 
tion. Ata meeting of creditors it was determined to accept a 
composition of two shillings and sixpence in the pound, in in- 
stalments of one shilling, one shilling, and sixpence. The firm 
then commenced business again, and paid the first two instal- 
ments, but fresh debts having been incurred prior to the date of 
the third instalment becoming due, it became evident that it 
could not be paid. The insolvents thereupon filed a second 
petition, under which the proper majority of the old and new 
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creditors agreed to accept a composition of sixpence in the 

ound. The Registrar, however, refused to register this reso- 
fution and hence the appeal of the debtors from his decision to 
the Lords Justices, who affirmed the judgment of the Registrar, 
holding that, whilst any proceedings under either a bankruptcy 
liquidation or composition are in progress, it is not competent 
for a debtor to commence new proceedings which may interfere 
with the existing rights of creditors under the original pro- 
ceedings not yet completed. 

The same subject presents itself under a somewhat different 
aspect, in the case of Hali v. Levy, which was lately before the 
court of Common Pleas. ‘The circumstances were as follows : 
The action was brought upon a bill of exchange, and the defen- 
dant pleaded estoppel by matter of record, alleging the follow- 
ing facts—that the plaintiff had sued the defendant in a previous 
action upon the same bill: that in this previous action he had 
pleaded in defence a deed of composition by which, in con- 
sideration of his promising to pay one shilling in the pound, by 
two instalments of sixpence each, his creditors (including the 
plaintitf) had agreed to his discharge, and which deed contained 
the proviso that the discharge was to be of no effect if default 
were made in payment of the composition ; that the plaintiff 
having replied to the plea in the former action, the non-payment 
of the first instalment under the deed, and the defendant having 
rejoined on equitable grounds a mistake in non-payment on the 
proper day and q subsequent tender, the plaintiff struck out his 
replication, confessed the defendant’s plea, and taxed his costs, 
which were paid. 

To the foregoing plea of estoppel, the plaintiff made replica- 
tion—that subsequently to the confession, taxation and payment 
of costs in previous action as pleaded above, and before the 
commencement of the present action, another instalment had 
become payable under the composition deed, and default having 
been made in the payment of it, the release had thereby become 
void. To this replication, the defendant demurred, but the 
court held it to be good on the ground that as the failure to pay 
the second instalment did not exist at the time of the first 
action, it could not have been a matter in controversy therein. 
Judgment was therefore given for the plaintiff. Newington vy. 
Levy was referred to during the progress of the case. 

The decision of the Lords Justices in Ex parte Jacobs, Re 
Jacobs, given on 29th January, relating, as it does, to the con- 
struction of section 50 of this same act, is worthy of notice, not 
only on account of its intrinsic importance, but also because it 
settles a question upon which the decisions of the inferior 
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courts had been in conflict. The question was, whether, when 
creditors agree under section 126 of the act to accept a compo- 
sition from principal debtors, they thereby discharge sureties. 
The facts of the case are briefly as follows. Mr. Registrar 
Spring Rice, sitting as Chief Judge, had made an order of 
aide of bankruptcy against Jacobs. The petitioning 
creditor Martin was the holder of a bill of exchange for £100, 
drawn by Jacobs and accepted by S8. Phillips. Phillips had 
filed a liquidation petition, and his creditors had agreed to a 
composition of 5s. in the pound. Martin, at the second meet- 
ing, voted in favour of it, and accepted the amount, and after- 
wards filed a petition in bankruptcy against Jacobs, as drawer 
of the bill. Against this adjudication, Jacobs appealed, holding 
that Martin by accepting the composition had discharged him 
(the drawer of the bill) who stood in the position of a surety. 
Section 50, which has reference to the present case, is as fol- 
lows. “The order of discharge shall not release any person, 
who at the date of the order of adjudication was a partner with 
the bankrupt, or was jointly bound, or had made any joint 
contract with him.”’ This would appear to be sufficiently 
distinct, but, unfortunately, the inferior courts, as mentioned 
above, had given conflicting decisions on the point:* Vice- 
Chancellor Bacon, having held in Wilson v. Lloyd that the 
surety was released by the acceptance of a composition from the 
principal debtor, whilst the court of Common Pleas in Magrath 
v. Gray (a later case) held that such an acceptance worked no 
release. 

The Lords Justices, in the present case, confirmed the later 
decision, and held that the discharge of Phillips under the 
composition took place by operation of law, and that Martin by 
voting for it. had not discharged Jacobs. It would be most in- 
convenient if a creditor could not vote with respect to a 
composition with his principal debtor without discharging the 
surety. They held, therefore, that the petitioning creditor’s 
debt was a good one and dismissed the appeal. 
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COURT OF EXCHEQUER. 


(Before Barons BRAMWELL and CLEASBY.) 
GOODWIN ¥. ROBARTS AND OTHERS. 


THER Lordships delivered judgment in this important case, holding that 
foreign scrips are negotiable instruments and are transferable to a bona fide holder 
for valuable consideration by mere delivery, ; 
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The plaintiff purchased certain Russian and Austrian scrip in February, 1874, 
through a stockbroker named Clayton, and allowed it to remain in the hands of 
the latter, who afterwards improperly pledged it to the defendants, Messrs. 
Robarts, the bankers, as security for a personal loan to himself. Mr. Clayton, 
having become a defaulter on the Stock Exchange, and having been adjudi- 
cated a bankrupt, Messrs. Robarts sold the scrip in question and appropriated 
the proceeds to the discharge of their advance to him. The plaintiff, on learn- 
ing the circumstances, brought thé present action against Messrs. Kobarts to 
recover the sum they had received for the scrip. The right of the plaintiff to 
recover depended upon whether or not the scrips were negotiable instruments ; 
if they were negotiable and were transferable by mere delivery from hand to 
hand, the defendants, as being the dona fide holders for valuable consideration 
and having taken them without the knowledge of the circumstances, were 
entitled to retain the proceeds of their sale in discharge of their advances to Mr. 
Clayton, but if the scrips were not negotiable instruments, Mr. Clayton could 
have transferred no property in them, and the plaintiff, as the real owner, was 
— to recover their proceeds from the defendants, who had no property in 
them. 

Baron BramMwELt, in delivering judgment, said that this case raised a very 
important question, inasmuch as scrip of the character in question was dealt in 
to the extent of millions, and its negotiability or non-negotiability would affect 
most seriously the interests, not only of numbers of buyers and sellers of it in 
this country, but of foreign Governments who sought to raise money by way of 
loans. It appeared to him that the authority upon the point raised left no 
doubt as to what their decision should be. The judgment in “ Gorgier v. 
Mieville (3, “B. and C.” 45) was still in force, never having been overruled. In 
that case it was held that the property in a Prussian bond, passed by delivery, 
and that consequently an agent in whose hands such a bond was placed for a 
special purpose might confer a good title by pledging it to a person who did not 
know that the party pledging it was not the real owner. Having that decision 
in view, the learned counsel for the plaintiff had been compelled to admit that 
had the matter in dispute related to a foreign bond the defendants would have 
been entitled to their judgment, and, accordingly, he had endeavoured to show 
that the law that was applicable to foreign bonds did not apply to foreign scrip. 
But looking at the judgment of Chief Justice Abbott in “ Gorgier v. Mieville,” it 
would be seen that his decision rested upon the ground that by the usage of 
those who dealt in such securities the property in these foreign bonds passed by 
a delivery to a bona fide holder for valuable consideration. ‘That was a reason 
not confined to bonds alone, but of general application; nevertheless, it was 
= to the learned counsel for the plaintiff to argue, as he had done, that 

though the Court in that case put no qualification upon that general reason, 
there was such a substantial distinction between bonds and scrip, that it ought 
to be held that the general reason did not apply to the latter. On behalf of the 
plaintiff the case of “‘ Crouch v. the Credit Foncier of England (Limited)” (“L. 
R.” 8 Q. B., 374) was relied on. In that case it was decided that an engagement 
to pay money to bearer not entered into by a promissory note or a bill of ex- 
change was not transferable from hand to hand so as to give a title to the per- 
son who received it, although he gave a valuable consideration for it, and that 
the law did not allow of the effective creation of such an instrument, and it was 
contended on behalf of the plaintiff that the scrips in question, were such 
instruments, and that they were no more in the situation of bonds than an en- 
ery to give a promissory note was in the situation of a promissory note, 
and that inasmuch as an engagement to give a promissory note could not either 
by express agreement between the parties or by custom be rendered a negotiable 
instrument, so neither could these scrips, which were merely engagements to give 
bonds that could be made negotiable instruments. But that argument was 

founded upon the assumption that Messrs. Rothschild were the contracting par- 
ties, and he was clearly of opinion that they were not in that position. ey 
were merely the agents for the foreign Governments for the negotiation of these 
loans in this country, and took upon themselves no liability whatever, either that 
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the bonds to which the scrips related should be issued or that the money should 
be paid, and those who held these scrips would have no rights whatever against 
them, but would have to enforce their rights, whatever they might be, against 
the foreign Governv.ents in such manner as the laws of the different countries 
pasa Under these circumstances, he was of opinion that the foreign scrips 
were as much foreign instruments as the foreign bonds were, and he must con- 
fess that it appeared to him shocking to common sense that such scrip, which 
were in a manner interim bonds, should not be negotiable, while the bonds to 
which they related, were negotiable. In his opinion there would be something 
almost mischievous in drawing a distinction of that character which would be 
utterly unintelligible to the commercial world. He was, therefore, of opinion, 
that as regarded their negotiability scrips and bonds stood upon exactly the 
same footing. Under these circumstances the case was governed by the decision 
in “ Gorgier v. Mieville,” and the judgment of the court must be in favour of 
Messrs. Robarts, the defendants. 

Baron Cleasby concurred, being of opinion that both the scrips and bonds 
were merely documents which gave those who held them a title to call upon the 
foreign Governments to pay them certain sums of money, without giving them 
any legal rights against such Governments enforceable in this country. 

udgment for the defendants accordingly. 





COURT OF ERROR IN THE EXCHEQUER CHAMBER. 


(Before Lord Couertnce, Mr. Justice Lusu, Mr. Justice Quain and Mr. Justice 
ARCHIBALD.) 


GLYNS V. MESA. 


Judgment was given in this case, which was one of great importance to the 
mercantile part of the community, and on account of its importance had stood 
over for consideration from the sittings after last Michaelmas Term. The ques- 
tion as stated by Mr. Justice Lush was shortly this—whether the drawer of a 
check after paying it into a banker’s to the account ofa creditor of his can 
“ stop’’ the aa and resist payment on the ground of the subsequent failure of 
his creditor, or the subsequent failure of consideration as between his creditor 
and himself. It was an action by Glyns, the bankers, on a check for about 
£2,000, drawn by the defendant, a London merchant, on Barnett, Hoares, and 
Co., his bankers, and paid by him into Glyns’ Bank on the account of one 
Lizardi, under these circumstances:—The defendant had purchased of Lizardi 
bills on Cadiz to the amount of £2,000, which were delivered to him on the 11th 
of February, 1873, and which, according to the usual course of business, were to 
be paid for on the next post day, the 14th. Lizardi was at this time largely in- 
debted to Glyns, who were his bankers, both on his drawing account and a loan 
account; and he had for several days previously been pressed for payment of 
further security. On the 13th he paid in various checks on account of the 
balance, and at the same time he handed to the plaintiffs a document, which was 
described as a bill, and which at all events was an order on Mesa to pay Glyns 
the amount due for the bills. On the morning of the 14th notice of this order, 
described as a bill lying due at Glyns, was left at Mesa’s office, and shortly 
afterwards the check in question was ‘paid in by the defendant to Glyns, and 
the bill was given up to him in exchange for it. ‘The amount of the check was 
together with the other checks paid in by Lizardi entered to the credit of 
Lizardi’s account, on which a large amount still remained owing to Glyns. 
Soon after the check was thus paid in and entered, the defendant Mesa heard 
that Lizardi had stopped payment, and he at once instructed his bankers not to 
honour the check. In consequence of this, the check was returned from the 
*‘ Clearing House ”’ in the after of the day, and on the following morning, 
the 15th, it was entered in the plaintiffs’ books to the debit of Lizardi’s account. 
Glyns sued Mesa on his check, and he set up as a defence that there never was 
any consideration for his making or paying the check, and that Glyns had always 
held it “ without having given any consideration for it,” not saying that they 
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held it without consideration. The Court of Exchequer (including the Lord Chief 
Baron), on a special case, setting forth the facts, gave judgment in favour of 
Glyns, mainly on the ground that the giving up of the bill or order was, at all 
events, sufficient consideration, even if the pre eas debt on the balance duo 
to Glyns from Lizardi was not consideration. The defendant appealed, and the 
case was argued by Mr. Watkin Williams, Q.C., and Mr. Joseph Brown, Q.C., 
before the }above-named Judges and Mr. Justice Keating, mainly on the latter, 
the broader and more important question. On the part of the bankers it was 
insisted that according to the universal understanding of bankers and merchants, 
recognised in numerous cases, checks were like bank notes and bills, part of the 
currency ; and that this general understanding accounted for the absence of direct 
judicial decision on the point (though it had been decided some years ago that a 
check is a bill); while on the other side great reliance was placed on two cases, 
one in 1791, “Solomons v. the Bank of England,” the other in 1829, “ De la 
Chaumette v. the Bank of England,” in both of which a bank note having been 
stolen, and fraudulently received, and the plaintiff being agent for one of the 
prior parties who did not appear to have given full consideration forthe note and 
took it under suspicious circumstances, it was held that the holder who sued had 
no better title than the man from whom he received the note, and that a past 
debt as between themselves, was no sufficient consideration. The Court of 
Error in the present instance were divided on the case, four of the 
Judges—Mr. Justice Keating, Mr. Justice Lush, Mr. Justice Quain, and 
Mr. Justice Archibald—agreed with the Court of Exchequer on the 
broader ground as well as on the point 6n which they had decided in favour of 
the bankers; but Lord Coleridge dissented, and so delivered a separate judgment. 
The dissent of Lord Coleridge from the opinion of the majority, and the elaborate 
judgment in which he supported his dissent, gave an additional interest to the 
case 


Mr. Justice Lush now delivered the judgment of the majority of the Court in 
favour of the bankers. The Court below, he said, in giving their judgment, proceed- 
ed partly, atleast, upon the special circumstance that the check was given to take 
up the so-called bill, and considered this of itself formed a sufficient consideration 
to entitle the plaintiffs to recover. The argument before us, however, was ad- 
dressed almost entirely to the broader question, whether an existing debt forms 
of itself a sufficient consideration for a negotiable security payable on demand, 
so as to constitute the creditor to whom it was paid a holder for value. As this 
is a question of great and general importance, and as our opinion upon it is in 
favour of the plaintiffs, we do not think it necessary to say more with reference 
to the special circumstance adverted to, than that we are not prepared to dissent 
from the view taken upon this question by the Court of Exchequer. Our 
judgment, of course, is based upon the admitted fact that the check was received 

y the bankers bona fide and without notice of any infirmity of title on 
of Lizardi. We, therefore, for the purpose of the argument, regard the so-called 
bill as merely an authority to the defendant to pay the amount to Lizardi’s 
bankers instead of paying it to him, and treat the transaction as if the check 
had been paid to Lizardi, and he had paid it to the plaintiffs, not in order that 
he might draw upon it, but that it should be applied pro rata in discharge of his 
overdrawn account. It was not disputed, nor could it be, that if, instead of a 
check, the security had been a bill or note payable at a subsequent date, 
however short, the plaintiffs title would have been unimpeachable. This kas 
been established by many authorities, both in this country and in the American 
Courts. Ithas been supposeil to rest on the ground that the taking of a negoti- 
able security payable at a future day implied an agreement by the creditor to 
suspend his remedies during that period, and that this constituted the new con- 
sideration which, it is alleged, the law requires, in order to entitle the creditor to 
the absolute benefit of the security. But it was contended by the counsel for the 
defendant that when the security is a check payable on demand, this con- 
sideration is wanting, the holder gains no independent title of his own and 
has no better i ge to the security than the debtor himself had. We 
should be sorry if we were obliged to uphold a distinction so refined and 
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technical, and one which we believe to be utterly at variance with the 
general understanding of mercantile men. And, upon consideration, we are 
of opinion that it has no foundation either on principle or upon authority. 
Passing by the consideration of what is the true ground on which the delivery 
of a bill or note payable at a future date is held to give a valid title to a creditor 
in respect of a pre-existing debt, and assuming that it is the implied agreement 
to suspend, it does not follow that the legal element of consideration is entirely 
absent where the security is payable immediately. The giving time is only one 
of many kinds of what the law calls consideration. The holder of a cheque may 
either cash it immediately or may hold it over forareasonable time. If he cashes 
it immediately he is safe. The maker of the cheque cannot afterwards repudiate 
and claim back the proceeds any more than he could claim back gold or bank notes, 
if the payment had been made in that way instead of by check. In very many, 
perhaps the majority of cases, cheques are not presented till the following day, 
especially when they are crossed. This usage is so far recognised by law that 
the drawer cannot complain of its not having been presented before, even though 
the bankers stop payment in the interval. The loss in such a case falls on the 
drawer of the cheque and not on the holder. It was put in the course of the 
argument to the counsel for the defendant, whether a debtor who gave his own 
cheque in payment of a pre-existing debt could defend an action upon it, on the 
ground that the creditor was not a holder for value, and he admitted that his 
argument must go to that extent, and yet it has always been the practice to sue 
in such a case on the cheque as well as on the original debt, and no such defence 
has ever been set up; but it is useless to dilate on this point, for, in truth, the 
title of a creditor to a bill given on account of a pre-existing debt, and payable 
on a future day, does not rest upon the implied agreement to suspend his reme- 
dies. The true reason is that a negotiable security given for such a purpose is a 
conditional payment of the debt, the condition being that the debt revives if the 
security is not realised. This is precisely the effect which both parties intended 
the security to have, and the doctrine is as applicable to one species of negotiable 
security as to another—a cheque payable on demand as a bill running, or the 
note of a country banker which circulates as money or the note of 
the debtor or of any other person. ‘The security is offered to the creditor, 
and is taken by him as money’s worth, and justice requires that it should be as 
truly his property as the money which it represents would have been his had the 
payment been made in gold or Bank of England notes; and, on the other hand, 
that until it has proved unproductive the creditor should be disabled from treat- 
ing it as a nullity and from suing the debtor as if he had given no security. The 
books are not without authorities in favour of this view, although the point has 
not been directly decided. Story, in his work on promissory notes, lays it 
down that a pre-existing debt is as available as a consideration as is a present 
advance or value given for the note, “ without suggesting any distinction between 
a note payable after date and one payable on demand;’’ and in several cases in 
our courts there are clear expressions of the same view. As to the case of “ De 
La Chaumette v. the Bank of England,” 9 “B. and C.,” though at first sight it 
may appear to be in point, yet there—although as between the plaintiff and the 
party by whom the note was remitted the state of account was in favour of the 
plaintiff—the note had not been remitted as payment, but for collection as agent, 
and the Court held that under these circumstances the plaintiff had no better 
title than the person who remitted the note to him. For these reasons, we are 
of opinion that a creditor to whom a negotiable security is given on account of 
a pre-existing debt holds it by an indefeasible title, whether it be payable at a 
future time or on demand, and, therefore, that the judgment of the court below 
must be affirmed. 

Lord Coleridge delivered his own judgment to the contrary effect, against the 
bankers. He said,—In this case I am unable to assent to the conclusion at which 
the other members of the court have arrived. I am painfully conscious of the 
great weight of authority against me, but as at last I remain unconvinced it is 
my duty to say so, and also shortly to say why. In my opinion the defence is 
made out, and the defendant is entitled to ourjudgment. It is important to state 
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what I understand to be the exact proposition contended for by the defendant, 
and as I think, contended for rightly. It is this:—-If the drawer of a cheque 
pay it in to a banker to the account of a third person, and the consideration, as 
between the person to whose account it is paid and the drawer of the cheque 
wholly fails, so that as between those two parties the drawer would have an 
answer to an action on the cheque, then the drawer may stop payment of the 
cheque, and has an answer on any action upon it, as against the bankers who 
have received it, unless in the meantime they have in some way given some value 
for it, as by paying money, or giving credit, or some other advantage to the cus- 
tomer to whose account it has been paid in, or by altering their own position in 
some way in consequence of having received the cheque and on the faith of its being 
paid. Now it is too late to dispute that a pre-existing debt due to the transferee 
of a bill entitles him to all the rights ofa holder for valuc ; but it secms equally 
clear that this is an exception to general rules, an extraordinary protection given 
to such a holder on grounds of commercial policy only, and in order to favour the 
unrestricted use or currency of negotiable instruments. “It is,” says Chancellor 
Kent, “the credit given to the paper and the consideration Jona fide paid on 
receiving it that entitles the holder on grounds of commercial policy to such ex- 
traordinary protection, even in cases of the most palpable fraud. It is an excep- 
tion to the general rule of law, and ought not to be carried beyond the necessity 
that created it.” Mr. Justice Willes used similar language in a case on the 
subject :—“ The general rule of law is undoubted that no one can transfer a 
better title than he himself possesses. To this there are some exceptions, one of 
which arises out of the mercantile law as to negotiable instruments. These being 
part of the currency are subject to the same rule as money, and if such an 
instrument be transferred in good faith for value before it is overdue it becomes 
available in the hands of the holder, notwithstanding fraud, which would have 
rendered it unavailable in the hands of a previous holder.” ‘These authorities 
are sufficient to show the grounds of sense and substance on which the law as to 
bills is supported, nor is the legal element of consideration wanting between the 
transferor and transferee of such an instrument. Whether the true view is 
that adopted by Mr. Justice Byles—that a bill payable at a future day suspends 
till its maturity the remedy for the antecedent debt—or that adopted by my 
brother Lush—that it is a conditional payment of the debt, the debt reviving if 
the security is not realised—in either view there is consideration which may 
enter into, but is not the whole reason, for the protection given to the bona fide 
holder of such an instrument. The whole reason certainly does not apply to 
the case of a check, and the true question appears to me to be whether apart 
from the reasons which protect the holders of bills payable at a future day, 
which do not apply, there are any reasons or authorities which do apply to protect 
the holders of checks given under such circumstances as the check was given in 
this case. No case has been cited in which the case has been decided. There 
is, indeed, a dictum of the Lord Chief Justice that there is no difference between 
a bill and a check in the hands of a holder for value, but in that case the holder 
was not a banker, nor the consideration an antecedent debt. No authority has 
been cited in which the point has been decided, yet surely it requires one. The 
doctrine as to bills of exchange has been established after many disputes and 
much resistance. Is it likely that in the case of checks no one who has been de- 
frauded has ever resisted payment until now, but that every onc has so felt the 
sense and reason of the rule contended for, that it has been acquiesced in without 
a struggle? I think not, and I cannot find on the best information I have ever 
been able to obtain that the general understanding is what my brother Lush 
believes it to be; on the contrary, my impression is that the opinions of men of 
business are much divided on the subject, anc that if the Court were to decide, as 
I think it ought, in favour of the defendant, the consequences to mercantile trans- 
actions would be by no means so serious as it has been too much taken for granted 
they would be. And even if the matter of fact were clearer than it is, the under- 
standing of mercantile men, though on such a subject entitled to deference, can- 
not and ought not to determine the question. Apart from authority, which is 
wanting, how stands the thing in sense ? I take a case of gross fraud, for to such 
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a case the argument, if it is good for anything, must extend. A man is cheated 
out of a check for a large sum in favour of A, and A, the man who has cheated 
him, pays the check into his bankers, between whom and himself there have been 
large dealings, greatly to the banker’s advantage. At the moment when the 
check is paid in A is overdrawn, and thereupon, nothing more happening, the 
banker claims the valuc of the check against the cheated drawer, and denies the 
drawer’s right to protect himself against the fraud of A by stopping his check, 
and this solely on the ground that the fraudulent man has been allowed by his 
bankers to overdraw his account. I can see no reason or justice in this. If 
either the drawer or banker must suffer to the extent of the value of the check, 
it seems to me much more reasonable and just that he should suffer who, with his 
eyes open and to a person he knows, has gone on making advances, than he who 
has been directly defrauded in a first and single transaction, and who has often 
no means whatever of protecting himself against fraud. To me the rule seems 
hard in the case of money, but it is well settled. It seems hard in the case of 
bills due at a future date, which are said to be like money and to stand on the 
same footing, but checks are not money. No rule of practice or law is settled 
with regard to them, and I am not willing to make a rule as to checks in favour 
of bankers, which is not just in itself, and which is not defensible on the grounds 
on which it is defended as-to money and notes and bills. It is said that the dis- 
tinction between a bill and a check is a refined one, but when a line is drawn, 
cases, close to the line but on different sides of it, must needs be separated by a 
distinction which is refined, and we are here dealing with an exception to a 
general rule, and the burden of argument is on those who say the case is within 
the exception. It is sought, indeed, in order to make out that there is con- 
sideration for a check under such circumstances, to suggest that the practice, by 
no means uniform or binding, of allowing 24 hours to elapse between the draw- 
ing or receipt and presentment of a check, constitutes a new consideration as 
between the drawer and the payee. ButI cannot assent to this view. It assumes 
the substantial identity of checks with other instruments from which it differs. 
“A check,” says Mr. Justice Story, “is an absolute appropriation of so much 
money in the hands of a banker to the holders of the check, and there it ought 
to remain until called for.” In truth, a check is an instrument swi generis, and 
is construed exactly as the parties intend it. It is supposed to be drawn upon 
funds in the hands of the banker, as it appropriates the amount to the holder 
of the check. So Mr. Justice Byles, in his judgment in ‘‘ Keene v. Beard,” 8 
“Com. Bench, N. 8S.” “A check is an appropriation of so much money of the 
drawer in the hands of his banker upon whom it is drawn, for the purpose of 
discharging a debt or liability of the drawer to a third person.” And in his 
work on Bills and Notes in commenting upon the case of ‘‘ De La Chaumette v. 
the Bank of England,” the learned Judge draws the very distinction which is 
insisted upon here in favour of the defendant :—* It would seem to follow, asa gen- 
eral rule, that wherever a bill or note payable on demand is remitted to a creditor 
in liquidation of an existing debt only, and no fresh credit is given or advance 
made by the creditor on the faith of the instrument, he may be treated by the 
parties liable on it as the agent of the debtor from whom he received it—a dos- 
trine which, while it cannot injure the creditor (for if he cannot recover still 
he is but where he was before he received the remittance), would no doubt tend 
to prevent gratuitous, fraudulent, or felonious hoiders of paper from obtaining 
its value by paying it away to their creditors. But it is conceived that in gen- 
eral a pre-existing debt due to the transferee of a bill entitles him to all the 
rights of a holder for value.” And in a note itis added “It is to be observed 
that a bill or note payable at a future day suspends till its maturity the remedy 
for the antecedent debt. There may, therefore, in this respect be a difference 
between an instrument payable on demand and one payable at a future date.” 
(“ Byles on Bills,” 10th edition, p. 39.) There is, therefore, nothing to bind a 
banker not to present a check paid in till the next day. In practice it often 
happens that they are sounmniiel af once. Although, therefore, there may be an 
expectation of forbearance for 24 hours ea the giving of the check, the giving 
of it is no consideration to forbear, and it is fallacious to compare things in 








Railway Digest. 231 


their nature different. There are not any cases directly upon ccheks, but there 
have been some as to bank notes: ‘Solomons v. the Bank of England” (13 
“East,” 135), and “ De La Chaumette v. the Bank of England”’ (9 “ B and C.”’) 
To hold that the plaintiff cannot recover in this case, except on the title of 
Lizardi, is not in conflict with any of the cases which have been decided on bills ; 
while it is, I think, in accordance with the principle of these two cases as well 
as with real justice. I am not aware that these cases have at all interfered with 
the negotiability of bank notes, and I do not think that the negotiability of 
checks would be hurt if this case were to be decided as I should wish to 
decide it. There remains the miror question, whether the special fact that a 
bill was given up on receipt of the check formed of itself sufficient considera- 
tion to entitle the plaintiffs to recover. I need say no more than that I think 
it did not. The so-called bill was not a bill, it was a mere memorandum or in- 
choate bill, and its relinquishment was the giving up of nothing which could 
be called a “ consideration.’ For these reasons I am of opinion that the judg- 
ment of the Court below should be reversed, but as the majority of the Court 
are of a different opinion it must be affirme:l. 

Judgment affirmed in favour of the plaintiffs. 

It may be of interest to state that in a case last Term in the Queen’s Bench 
which we reported, this case was cited, and Mr. Justice Blackburn at once ex- 
pressed, without any dissent from the other Judges, his entire acquiescence in 
the decision now affirmed. 
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Mancuester, Lincotnsuire and Surrriety Ramway.—Abstract of the report, 
for the half-year ended 31st December, 1874. 

Capital account.—Owing to delays in the conduct of the traffic of the railway, 
the directors have decided to recommend the proprietors to carry out the powers 
of the Act of 1872. The cost of the land and works authorised by the act 
amounts to £150,000, and the directors are of opinion that it is desirable, in 
addition to this, to acquire a large quantity of land, provided that it can be 
obtained at a reasonable price, to the east and west of Sheffield, for the purpose 
of laying down a series of shunting and relief sidings. It is estimated that a 
further expenditure of £150,000 will be required for this purpose. The estimate 
of capital to be expended during the ensuing half-year, in addition to the special 
expenditure above recommended, is as under; works at Grimsby, £25,000; 
sidings, at sundry stations, £40,000 ; rolling-stock, £30,000; subscriptions to joint 
lines, £150,000; total, £245,000. 

Half-year’s working.—The net revenue account shows a balance, including the 
£1,723 brought from the previous half-year, of £308,471. The preference 
charges amount to £223,658, leaving a balance of £84,813, out of which it is 
proposed to pay a dividend at the rate of £3 per cent. per annum on the ordinary 
stock of the company, carrying forward a sum of £2,426 to the following half- 
ree. The course previously adopted of charging against the revenue of the 

-year the whole cost of steel rails as well as all interest on unproductive 
capital, has been again followed, and thus the property has been improved at the 
cost of current income. The following table shows the progressive character of 
the traffic receipts of the Company for the past five years:— 


1870. 1871. 1872. 1873. 1874. 
Manchester, Lincolnshire and Sheffield Railway Receipts. 
eo -. £815,036 £329,836 £364,767 £411,817 £432,008 
Merchandise a 607,291 551,074 626,934 696,825 715,735 
Minerals .. we 217,281 239,826 280,511 315,388 335,287 





Total £1,039,608 £1,120,736 £1,272,212 £1,424,030 £1,483,030 
— 


——— 
ee 





232 


Railway Digest. 


Joint Lines’ Receipts. 














Coaching .. £70,779 £77,902 £82,400 £92,912 £108,883 
Merchandise and 
minerals. . oo 54,399 65,968 78,455 102,173 113,398 
Total £125,178 £143,870 £160,855 £195,085 £222,281 
Gross total £1,164,786 £1,264,606 £1,433,067 £1,619,115 £1,705,311 
Increase over pre- 
ceding year oe _ 99,820 168,461 186,048 86,196 
Miles open ‘iy 305} 309 309 3202 3222 
Increase per mile .. _ £323 £545 £580 £267 








Working Expenses.—The following table shows a comparison of the working 
expenses with the corresponding period of last year :— 


December 31, Increasein Decrease in 








1874. 1873. 1874. 1874. 

Locomotive, &c., expenses . £128,891 .. £142,046 .. — .. £13,155 
Traffic expenses -» 128,091 .. 117,403 ..£10,688 .. -- 

Maintenance of way .. 75,567 77,483 .. — . 1,866 
General charges xe -» 18,185 16,999 1,186 .. — 

Law & Parliamentary expenses 6,350 .. 7,530 .. —. 1,180 

Compensation 4,302 5,166 .. — .. 864 
Rents payable .. = 8,218 8,200 _ — 
Toll account payable .. 5,809 5,421 388 .. _ 
Rates and taxes oe J +: aa 230) 4. 268 .. — 
Duty on passengers 5,d81 .. 3,979 ~ eee.. — 
Ferry-boat expenses .. 10,080 7,149 2988 .. — 
Grimsby Dock expenses 6,175 .. 6,133 42 .. — 
Mileage and demurrage sae 1,103 __ ae — 

Total £413,159 £409,682 £20,542 £17,065 

Net increase. . ee £3,477 


The reduction in the price of coal and iron has caused a decrease in the cost 
of working the locomotive department, and this, notwithstanding that 263,526 
more train miles have been run during the half-year; this saving, however, has 
been to a great extent neutralised by the increase in the traffic expenses, arising 
from the higher rate of wages and diminution of the hours of labour. 

Grimsby Docks.—The following statements show tho state of the trade in 
Grimsby as compared with the corresponding period of last year :— 
































Coastwise Foreign 
Half-year ending actual cargo registered Dues, 
tonnage. tonnage. wharfage, &c. 
December 31, 1874 os 59,295 oa 583,518 eo £17,423 
December 31,1873 .. er 55,611 A 547,931 15,432 
Increase po 3,684 35,587 £1,991 
The quantity of coal shipped during the last four half-years has been as 
follows :— 
June 30, June 30, Increase Dec. 31, Dec. 31, . Increase 
1874. 1873. in 1874. 1874. 1873. in 1874. 
Tons +» 168,201 155,107 3,094 207,470 186,499 20,971 
i ecictaieenicieal i ciaeieaiaiaiaall — es TS a 
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The new lock-pit and graving-dock at the fish-dock is completed, and the 
works of the connecting cut between the old and new docks are proceeding with 
reasonable speed. 

Parliamentary proceedings.—The Directors have deposited a bill for making a 
line from Stalybridge to Greenfield, but the cost being estimated at £250,000 
and opposition being threatened by the corporation of Stalybridge, it will be for 
the proprietors to say whcther it is expedient to proceed with it at the present 
time. ‘The Cheshire Lines Committee are promoting a bill for the acquisition of 
further lands in connection with the Manchester Central station, and for the 
construction of two short branch railways. The Sheffield and Midland Com- 
mittee have introduced a bill for the purpose of vesting the Widnes railway, now 
the sole property of this company in the two companies jointly. The bills de- 
posited by other parties which may affect this company, will be carefully watched, 
and, if necessary, opposed. 

Great Eastexn Rattway Company.—The following is anepitome of the 
report issued to the proprietors for the half-year ending 31st December, 1874. 

Capital Account.—Under the act of last year, the company were empowered 
to raise the sum of £800,000 by tho issue of either £800,000 preference stuck, 
or £1,800,000 ordinary stock, and the shareholders having adopted the latter 
course, the £1,800,000 ordinary stock was offered to the proprietors in the month 
of October last at the price of 42 percent. The contemplated changes by the 
Midland Railway Company in their system of working and fares, together with 
other circumstances, operated Ss for the time upon the taking up of 
the stock by the shareholders. Under the act of last session, powers were conferred 
upon the shareholders to issue new shares or stock in lieu of borrowing money 
on mortgage of the reserved and surplus lands connected with the company’s 
Metropolitan undertaking, and with the view of reducing the sum standing to 
the debit of capital account, it is proposed to take authority from the proprietors 
to exercise this power. The security for the stock will be ample, the amount to 
be raised being less than three-fourths of the certified value of the lands. The 
rents of the lands will be placed to a separate account, and will be fully adequate 
tothe payment of the interest which will be a first charge upon them. ‘The 
certified value of the lands is £257,000 and the amount of the stock will be 
£180,000. The stock will be a 5 per cent. stock, redeemable at par at a fixed 
date, the moneys received from sales of the land from time to time, will also be 
placed to a separate account to provide the redemption fund. It isalso proposed 
to declare as waived the option given to the Company by the act of last session, 
of cancelling the balance of the 1872 stock (£94,777) in order to maintain the 
Company’s power to issue such balances as part of the original preference stock. 


Half-year’s working as compared with the corresponding period of 1873. 
Dec. 1873. Dec. 1874. Increase in 1874. 





Gross revenue .. oa a £1,385,071 £1,420,619 £35,548 
Working expenses... me 789,620 793,468 3,848 
Net revenuo .. a oi £595,451 £627,151 £31,700 





Dividend.—From the net revenue, including the balance of £1,429 brought into 
this account from the preceding half-year, there will be payable for Metropolitan 
stock £16,250, also for rental of leased lines £99,647, for interest upon deben- 
tures and debenture stock £237,094 leaving £275,589 available for dividends. 
This balance of £275,589 will enable the directors to pay not only the half-year’s 
dividend upon the stocks which received their dividend in August last, amount- 
ing to £165,944 but also a whole year’s dividend on those which were not then 
paid upon, amounting to £104,316, together £270,260, and will leave a balance 
of £5,329 to be carried forward to the next half-year. In the year 1873, the sum of 
£40,000 was paid out of capital towards the interest on unproductive expenditure 
on capital account, In the year 1874, the whole interest has been charged 
against revenue, ' 
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Miscellaneous.—The directors refer with great regret to the accident on the rail- 
way from Norwich to Yarmouth which occured on September 10th, 1874. How- 
ever, they have proceeded without delay to settle the claims for ‘compensation, 
and those already paid or arranged are included in the accounts of the past half- 
year: negotiations are in progress in other cases, and the directors are endcavour- 
ing to settle in all cases where practicable without litigation. The whole com- 
pensation for personal injuries to passengers charged in the half-year’s accounts 
i3 £20,510. The junction line connecting the Metropolitan Railway with the 
Great Eastern system has now been completed, and material advantages will 
doubtless be derived from this connection. Considerable progress has been made 
with the Liverpool Street station, and it is anticipated that it will bo’ opened 
early in May. The re-adjustment of the train service and of the fares is under 
consideration, and the arrangements when made will be both satisfactory to the 
public and profitable to the shareholders. During the past half-year some pro- 
gress has been made in the telegraph arbitration. Several bills have been intro- 
duced into Parliament which will require careful watching on the part of the 
company, and the directors will give due attention to this subject. 


Lonpon Bricuton anp Sout Coast Rainway.—The following is an abstract 
of the report of the directors for the half-year ending 3lst December, 1874. 

Capital account—The amount expended during the half-year has been £65,129, 
principally for stations, rolling-stock, and other improv ements. In accordance 
with the scheme for the consolidation of the company’s guaranteed and preference 
stocks (adopted by the proprictors of those stocks at special meetings held on 
6th January, 1875,) it is proposed to raise £500,000, part of the £1,000,000 “ con- 
solidated preference five per cent. stock” intended to be raised by the issue 
thereof, pro rata at par, to proprictors of ordinary and guaranteed six per cent. 
No. 1 stocks, but the present rate of expenditure on capital account fully justifies 
the anticipation that a considerable period will elapse before the whole of this 
£500,000 will be required. 

Revenue account.—The following is a comparison of revenue receipts and ex- 
penses for the current and past half-years, and for,the corresponding half-years 
of 1873. 








Half-years —_— 

1873. 1874. 
June 30. Dee. 31. June 30. Dec. 31. 

Miles open .. ra oe 376} 376} 376} 376} 

‘Total train miles run a .. 2,556,454 2,758, 4: 24 2,596,595 2,875,416 
Gross revenue a Pe .. £707,603 £875,773 £725,539 £916,228 
Total expenditure .. ‘ie +a 375,399 421,967 391,217 409,788 
Net revenue oe oe .. £382,204 £453,806 £334,322 £506,440 








The total amount of expenditure was made up as follows— 
Maintenance of way, &c. .. .. £60,570 £66,595 £62,851 £62,100 


Locomotive power .. ° a 132,383 152,876 135,217. =: 187,717 
Carriage and wagon departiment «. 22,373 29,156 23,700 30,839 
Traffic charges os P - 98,953 107,941 103,773 108,231 
General charges .. ° 15,394 15,603 15,088 14,929 
Law and eee charges». met 4,900 4,896 4,897 6,696 
Compensation : 3,144 4,100 5,047 6,772 
Rates and taxes... md on 25,106 24,539 25,817 23,935 
Government duty ‘“ 14,899 19,006 15,807 20,270 
Mileage and } of rolling: 

* stock and tolls . Cr. 2,823 Cr. 2,745 Cr. 980 Cr. 1,701 





* Total expenditure, as above... £375,399 £421,967 £391,217 £409,788 
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236 The Debts of the World. 


The increase of gross revenue for the past half-year over the corresponding 
half-year of 1873, amounts to £40,455, and has arisen entirely from passenger 
traffic. ‘he expenditure on the other hand shows a decrease of £12,179, owing 
mainly to the lower cost of coal, iron, and other materials, and the general result 
of the year’s working shows a decrease both in the percentage of working ex- 
penses to gross revenue and in the cost per train mile as compared with 1873, 
though the benefit of a return to more moderate prices for coal, iron, &c. has 
only been felt for a portion of the second half of the year. 

Dividend.—The accounts for the half-year show a balance of revenue over 
expenditure of £506,440, to which there must be added £3,396 balance from last 
half-year, making together £509,836. After paying the interest on debentures, ° 
&c., £105,626, and on preference capital £178,460, there will remain a balance of 
£225,750. The directors recommend that a dividend should be declared of 
£3. 5s. per cent. for the half-year on the ordinary stock, amounting to £222,293, 
and that the balance of £3,457 be carried forward to next half-year. 


a 
> 





THE DEBTS OF THE WORLD. 


The following are estimates of the principal national debts at the 
present time, compared with their amounts in 1873 :— 


Debt (Estimated). 


1873. 1875. Increase. Decrease, 
Country. £ : £ 
France... ... 748,000,000 ... 900,000,000 ... 152,000,000 ... — 
Great Britain 790,000,000 ... 780,000,000 ... — «+ 10,000,000 
United States 433,000,000 ... 440,000,000 ... 7,000,000 ... — 


. 


Italy ... ... 360,000,000 ... 390,000,000 ... 30,000,000 ... — 
Spain ... ... 261,000,000 ... 375,000,000 ... 114,000,000 .. — 
Austria --» 306,000,000 ... 350,000,000 ... 44,000,000 ... — 
Russia... ... 355,000,000 ... 340,000,000 ... — -++ 15,000,000 
German Em- 

pire (States 

composing) 208,000,000 ... 200,000,000 ... -- --- 8,000,000 
Turkey... ... 124,000,000 ... 135,000,000 ... 11,000,000... = — 
India... .. 108,000,000 ... 130,000,000 ... 22,000,000 .. — 





3,693,000,000  4,040,000,000 380,000,000 —_ 33,000,000 
Net Increase nas ene oon ... £347,000,000 


The apparent increase in the indebtedness of the United States and the 
apparent decrease in the indebtedness of the Russian Empire are due to 
our having followed on this occasion a different and, we believe, more 
accurate authority than in 1873. These ten countries, therefore, owe in the 
aggregate upwards of £4,000,000,000, and have added nearly 10 per cent. 
to their indebtedness during the last two years. No other country 
owes anything like £100,000,000. The ten next largest debts stand, 
we believe, about as follows :—Brazil, £82,000,000 ; Holland, £80,000,000 ; 
Egypt, £75,000,000 ; Portugal, £69,000,000; Mexico, £63,000,000; Aus- 
tralasian Colonies, £46,900,000 ; Peru, £37,000,000 ; Belgiuin, £36,000,000; 
Hungary, £32,000,000; Canada, £30,000,000; making a total of 
£550,000,000. The 20 largest national debts in the world amount, there- 
fore, in the aggregate to £4,590,000,000. If we add £160,000,000 for 
the smaller debts, the national indebteduess of the world must amount to 
£4,750,000,000. 

It is nearly as difficult to ascertain the charges which these debts involve 









as the amount of the debts themselves. 
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But again taking in the main the 


Economist as our guide, we shall arrive at the following conclusions :— 











Debt. Interest. Rate per cent. 
France £900,000,000 £33,000,000 ... 3% 
England... 780,000,000 26,700,000 33 
United States 440,000,000 20,600,000 4 
Italy ... 390,000,000 15,350,000 4 
Austria 350,000,000 15,000,000 4 
Spain... 375,000,000 11,000,000 3 
Russia 340,000,000 13,450,000 + 
Turkey 135,000,000 9,500,000 7 
Germany 200,000,000 9,000,000 43 
Egypt... 75,000,000 7,500,000 10 
India 130,000,000 5,900,000 4 
Mexico 63,000,000 4,000,000 6 
Brazil me 82,000,000 3,100,000 4 
Australasia ... 000, 2,700,000 6 
Peru ... 37,000,000 2,600,000 7 
Holland 000, 2,250,000 23 
Portugal 69,000,000 2,150,000 3 
Belgium 36,000,000 1,750,000 5 
Hungary 000, 1,500,000 5 
Canada 30,000,000 1,500,000 5 
£4,590,000,000 £188,550,000 


The debts of these 20 countries alone impose, then, a charge of 
£188,000,000 a-year on their inhabitants. If we add £11,000,000 or 
£12,000,000 for the unenumerated debts, the national debts must impose 
a charge of £200,000,000 on the taxpayers of the world, or of twice the sum 
which France, the country with the largest revenue in the world, is 
annually raising. 

The rate of interest which these countries are severally paying on the 
nominal amount of their debt must not, of course, be confounded with the rate 
at which they can now borrow. Judged by the latest quotations on the 
Stock Exchange, some of these may be given as follows :—England, 
3} per cent.; India, 4 per cent.; Holland, 43 per cent.; Canada, 44 per 
cent.; Australasia, 44 per cent.; United States, 4? per cent.; France, 5 
per cent.; Russia, 5 per cent.; Brazil, 5 per cent.; Italy, 6 per cent. ; 
Portugal, 6 per cent. ; Hungary, 74 per cent.; Egypt, 8 per cent.; Turkey, 
10 per cent.; Peru, 10 per cent.; Spain, 15 per cent.; Mexico, 18 per 
cent.—(Pall Mall Gazette.) 


+ 
——— 


COLLIERIES AND IRONWORKS IN CHINA. 


Mr. HENDERSON, who has passed about 30 years in China and who is nowia 
England, has been commissioned by the Mandarins in charge of the 
Arsenals of Tien-tsin and Shanghai, in pursuance of instructions from his 
Excellency Li-hung-chang, Viceroy of the Province of Chihli and Super- 
intendent of Trade for the Northern Treaty Ports, to procure the necessary 
plant for working the collieries and iron mines, and for smelting and manu- 
facturing iron in that province according to the most approved European 
methods. He hasalso been authorised to obtain the services of competent 
Euro to direct the works. Attention has been repeatedly directed in 
The Times to the vast coal fields of China, and to the fact that steam coal, 
VOL, XXXV. 18 
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quite equal in quality to the best South Wales Coal, abounds at Chaitang, 
in Chihli, about 40 miles west of Pekin. 

There is not at present a single coal mine in China worked on scientific 
principles: there is neither steam engine nor pump; and the smelting of 
iron is conducted only in the most primitive manner. 

Owing to the high prices which the Chinese are obliged to pay for 
foreign coal and pig iron—for the latter, sometimes as much as £10 per 
ton—the authorities have determined to utilize some of their coalfields 
and deposits of ironstone which, as well as coal, occurs in great abund- 
ance in various provinces of China, and to work them in the most 
systematic and advantageous manner. 

The field which has been selected for commencing operations upon in 
the first instance is situated at P’ung C’hung, near Tre-chow, in the county 
of Taming-fu, in the southern part of the province of Chihli, and bor- 
dering on the province of Honan. It would have been impossible to select 
any locality richer in coal, ironstone, and limestone, or better placed with 
regard to facility of access. The field is situated on a plateau’ borderin 
on and about 300 feet above the level of the great plain of Chibli, an 
distant about 25 miles from some small rivers, down which the produce of 
the mines and ironworks will be conveyed to Tien-tsin. To complete the 
chain of communication it is intended to construct a rail-tramway from the 
mines to one of the rivers in question. 

It is proposed, in the first instance, to meet the requirements of the 
national arsenals ; but as soon as circumstances will permit, manufactured 
iron of all descriptions will be produced. 

In conclusion, it may be mentioned, as a notable instance of neglect to 
utilize national resources, that the very locality in which the authorities 
are about to commence mining operations is referred to in an ancient 
Chinese history, some 2,000 years old, as being the spot where the load- 
stone was first discovered in China.—(Tiies.) 





_— 
> 


THE JOINT-STUCK BANKS OF LONDON. 


Summary of the principal items in the accounts of the London Joint. 
Banks at 31st December, 1874. e London Joint-Stock 


Shares, Capital, Reserve Funds, Deposits and Acceptances, and Total 
































Working Resources. 
T 2 3 ry 
Bank. a Shares. Capital. 
#4 —_ I 
|Nominal | Paid. Subscribed.| Paid. 
£ £ 2 | £ £ 
London and Westminster ...| 1934 100 20 | 10,000,000 | 2 
London Joint-Stock .......| 1858 50 15 | 4,000,000 120,000 esr 
Londonand County... -..| 1826 60 20 | 3,000,000 | 1,200,000 s 
New Shares...| _ 50 10 760,000 | 143,210 674,106 
Union << oa ee 50 15} | 4,500,000 | 1,895,000 450,000 
ity ttt one eee ose 1855 20 10 1,200,000 | 600,000 170,000 
Imperial, Limited -.  ...| i862 50 15 | 2,260,000 | 675,000 90,000 
London * So. Western, Lim.| i963 100 20 830,900 166,180 12,000 
Consolidated, Limited’ ...| 1803 10 4 | 2,000,000} 800,000 | 112,000 
Central, Limited .. || 1993 10 6 200,000 | 100,000 20,000 
Alliance, Limited .. || iszi 25 10 | 2,000,000} 800,000 | 180,000 
Totals oraverages...|... 1g .. | 90,790,900 | 9,084,900 | 9,223,004 














The Joint Stock Banks of London. 














5 6 7 l 3 9 
} | | Total 
Paid-up | | Deposits Capital 
Bank. Capital and Deposits. | Accept- |andAccept-| Reserve, 
Reserve Pp ‘| ances. | ances —§ Deposits 
Fund } | together. | and Accept- 
together. | } | ances. 
£ £ | , | £ £ 
London and Westminster ...| 3,000,000 30,015,195 | 1,038,126 31,053,321 | 34,053,321 
London Joint-Stock ..._...|_ 1,714,989 | bie | 20,527,277 | 22,242,266 
London and New sires} 9,022,315 | 19,892,587 | 2,780,005 | 22,672,502 | 24,604,007 
Union ba | 1,845,000 | 14,122,112 | 4,956,986 | 19,079,097 | 20,924,007 
City al 770,000 3,287,863 | 3,260,771 6,548,634 7,318,634 
Tenpeviel, ‘Limited |. -| 765,000 2,115,416 | 1,068,134 | 3,183,550 3,948,550 
London & So. he Lim. 178,180 7 592 1,039 | 908,631 1,086,811 
Consolidated, Limite ol 912,000 3,072,642 | 246,358 | 3,319,000 4,231,000 
Central, Limited “7 120,000 769,040 ee | 769,040 889,040 
Alliance, Limited  *.. 980,000 | 1,800,068 | 592,112 | 2,422,180 | _ 8,402,180 
| | 


Totals or averages. 12,307,484 





110,483, 322, | 122,790,806 





Assets, Working Expenses, Profits, and Dividends. 






































. 7 3 3 7 
| 
| Cash in Hand, Bills 
Cash in at , and Discounted, Total Assets 
Bank. hand and | Investmentsin| Loans, and Gacteting 
at Bank of | Government other Buildings, &c.) 
England. and other Securities. 
Stocks. 
’ £ 2 2 z 
London and Westminster ...| 3,861,387 7,860,239 26,427,880 34,288,119 
London Joint-Stock ... «| 2,206,901 3,376,901 18,895,531 22,398, 

m and County ... | 2,461,448 7,595,841 16,893,471 24,897, 
Union we «| 2,353,367 8,079,745 12,727,579 21,230,787 
City en “| not stated 1,116,978 6,211,396 7,382.7: 
Imperial not stated 648,926 3,325,176 3,997,782 
London and South Western. 174,401 260,647 803,783 1,097,674 
Consolidated .. not stated 1,016,046 | 3,089,100 4,285,899 
Central ... not stated 267,898 591,507 896,424 
Alliance ... not stated i719; 094 2, 726, 296 3,445,390 

Totals or averages... 30,942,315 91,691,719 123,920,813 
5 6 7 
Dividend for the past Half-Year. 
Bank. Working Net Rate per Amount 
Expenses. | Profits. Amount. |Ct. perAnn.jof Dividend 
on paid per 
Capital. Share. 
£ £ £ £ £ 
London and by me woe 67,338 188,643 220,000 22 240 
London Joint-Stock . | 44,397 122,483 132,000 2 113 0 
London and vane ve} 128, 112,938 320,000 20 200 
Union ..| not stated 114,974 104,625 16 13 3 
City 1,069 30,349 30,000 10 010 0 
Imperial 11,139 32,402 27,000 8 012 0 
London and South Western... 12,045 9,645 6,617 8 016 0 
Consolidated 14,413 47,170 40,000 10 040 
Central ... 660 Wi 4,000 8 040 
Alliance ... 18,676 30,63) 32,000 8 080 
Totals or averages... 695,031 716,272 16 
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Reports of Joint-Stock Ranks. 


THE NORTH AND SOUTH WALES BANK. 


Tne following is the report presented by the directors to the proprietors at 
their thirty-ninth annual meeting, held at Liverpool, 26th January, 1875. 

“The directors have pleasure in submitting to the proprietors the following 
report: the subjoined statement of profit and loss comprises the operations of 
the bank for six months only, in consequence of the change of date in holding 
the annual meeting. 


Profit and Loss Account, for the Six Months ended 31st December, 1874. 


Gross profits for the half-year, including a balance of 
£12,858. 11s. 11d. from last account, after deducting interest 
due to depositors, rebate on bills not due, and making pro- 


vision for losses .. ‘ . £72,838 9 11 
Less total expenditure of thirty-six establishments, including 
rent, taxes, directors’. fees, and other expenses os 21,095 7 6 


Leaving £51,743 2 6 
Deduct dividend half-year ended 31st Decem- 


ber, 1874, at 10 per cent. per annum -» £18,965 18 7 
Bonus ° - . -- 18,965 18 7 
Income tax on profits “a a ra ‘ 269 8 8 





38,191 6 10 





Leaving, to be carried to next account £13,551 16 7 





The following statement will show the position of the bank on 31st December, 
1874 :— 
Balance-sheet, at 31st December, 1874. 


LIABILITIES. 

Deposits, credit balances, &e. ... ws we .. £3,890,443 14 
Acceptances, and credits of bank current i mn is 58,749 18 
Notes in circulation ae = ma aa re in 62,020 0 





o can 


4,011,213 13 
Capital paid-up oe - ee -- £384,000 0 0 








Reserve fund. . le ‘i ‘i -. 198,000 0 0 

Undivided profits .. ‘ ae -» 13,651 16 7 
_— 595,551 16 7 
£4,606,765 9 7 

ASSETS. 

Bills discounted, advances to customers, loans on securi- 
ties, &c. ‘6 -- £8,288,862 16 4 
Bank Buildings at Liverpool, and eleven branches .. as 84,547 3 3 

Cash in hand, and with London oe at — one and 
consols. . ats 1,233,355 19 0 





£4,606,765 9 7 


It has been the usage of late years, in respect of dividend and bonus, to pay 
16 per cent. at Christmas and 20 per eent. at Midsummer, that being the 
period of the annual meeting; but the date of the annual meeting having 
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been changed, the directors considered that for last half-year the dividend should 
conform to the change, and they accordingly declared a dividend and bonus for 
the half-year of 20 per cent. per annum, without meaning to disturb the cus- 
tomary rate of distribution, viz., 17} per cent. per annum, which it is intended 
to resume until the capital is raised to £500,000. Since the date of the last 
mecting a sub-agency of the bank has been opened at Neston, Cheshire. Tho 
directors who go out by rotation are Mr. Richard Bryans and Mr. William 
Nicol. Strictly speaking these gentlemen were elected to serve, and are entitled 
to act, till July next; but they are quite willing to conform to the change in the 
date of the annual meeting, and accordingly they now offer themselves to the 
shareholders for re-clection, for which both gentlemen are duly qualified. The 
directors’ fees having been voted at the last meeting of shareholders up to 
30th Junc next, it will only be necessary at this mecting to take a vote for six 
months, viz. : from 30th June to 3lst December next. 

The Chairman said: I have to move that the report now read be adopted, 
printed, and circulated amongst the proprietors, I don’t think it necessary to 
make any lengthy remarks on the report, which speaks for itself. I hope it has 
been in every respect a satisfactory one to the whole of the proprietors. You 
have had distributed amongst you for the whole of the year a full dividend of 
20 percent. You have alsoreceived in the way of new shares what amounted to 
a bonus of £3 per share, making, with the dividend, £5 ad share, or 50 per 
cent. on the original capital. Of course, you will not look for so good a result 
as that in future years, but, as far as dividend is concerned, we hope by and by 
that it may be kept up tothe same point as has been distributed in the past year. 
We do not think it prudent to hold out hopes of more than the usual 17h per 
cent. in the present year, because we expect we may be in a position at the end 
of this year to take into full consideration the policy of issuing the balance of 
will new shares, so as to make the capital of the bank up to £500,000. You 
see that we have a pretty large sum in hand, which is carried forward to profit 
and loss a few hundreds of pounds more than we brought forward last year. The 
bank maintains its excellent repute with the public, and I am happy to say we 
have increased the number of shareholders during the last six months by 94. 
On the 30th of June last the number was 852, and now it is 947. Youare all 
aware that the larger the basis on which the proprictorship stands the greater 
is the valuable benefit to the bank in bringing new accounts and support to it. 
If any information is wanted or any questions are asked, I shall be very happy 
to give the fullest explanation in my power. 

The motion was carried unanimously. 

The directors retiring were re-elected. 

The sum of £1,500 was placed at the disposal of the directors as a remunera- 
tion for their services from the 30th June to the 31st December next. 

Mr. John Bigham then said it was well known that he was an advocate for keeping 
down the expenses of public companies, knowing how naturally those expenses 
grew and how difficult it was to reduce them when they had grown. Now, there 
were two ways of paying people—paying them too little and paying them too 
well, and one was just as injurious as the other. The proprietors would infer from 
what he had said that he was about to propose an increase in the expenditure of 
the bank, but the fact was, the increase was only apparent, inasmuch as Le would 
ask them to revert to the expenditure of ten years ago, when Mr. George Rae, 
now their managing director, was the manager of the bank. At that period Mr. 
Rae thought his health would not enable him to give so much time and attention 
to the duties of the office of manager as their importance demanded. Fortunately, 
the event had proved that Mr. Rae’s anticipation as to his health had been mis- 
taken. Ten years ago, therefore, Mr. Rae gave up the office of manager, and was 
appointed managing director of the bank, generously giving up £500 a year of 
his remuneration, which was an absolute gain to them, for they had had his 
experience and assistance as fully and as freely as before. For the information 
of the younger shareholders of the bank, he, Mr. Bigham, might tell them that 
ten years ago their branch establishments numbered twenty-threc, whilet at the 
present time they were thirty-six. Ten ycars ago their deposits were £1,300,060, 
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now they were £3,900,000. Their gross profits then were £60,000 a ycar; now 
they were £120,000a year. He need not tell them that the supervision of £4,000,000 
of deposits—an amount unequalled by any bank in Liverpool—and the supervi- 
sion of thirty-six branches, controlled and managed at an expense of only £41,000 
a year, involved an immense amount of labour and responsibility. He did not 
know any public company, and especially a bank with such a capital as theirs, 
that was so cheaply managed. Neither did he know any bank whose career had 
been so continuously successful for twenty years. He attributed that result ina 
+ measure to the zeal and continuous attention of the managing director, Mr. 

George Rae; and if ever there was a time when the shareholders should be satis- 
fied and grateful, it was the present, when tho directors had realised their most 
sanguine expectations. The capital now amounted to nearly £500,000 paid-up, 
the public deposits were £4,000,000 and the shareholders had got 20 per cent. for 
their investment. Under these circumstances, his proposal would be a very mo- 
dest one. Most bank managers in Liverpool got £3,000 a year, with a sub-manager 
at £1,500 per annum; but his proposal was that they should unanimously vote 
Mr. Rae £2,000 a year, which would be simply fixing his remuneration at the 
same amount it stood ten years ago, or £500 a year more than it was at that mo- 
ment. He might be allowed to say on behalf of the shareholders, whose senti- 
ments he spoke, that they sympathised with Mr. Rae in his indisposition, and 
regretted his absence from the meeting that day. His loss would be a lossindeed 
to the bank, and although he would leave his name and character for work con- 
spicuously written in the annals of the bank, they would have great difficulty in 
filling his place, and would always regret his absence. These were no mere empty 
compliments, but the heartfelt expression of the feelings pervading the breast of 
all in the room, and he hoped the resolution would be rendered more palatable 
to Mr. Rae by its being agreed to without a dissentient remark. 

The resolution was carried with acclamation. 

The meeting terminated with votes of thanks to the chairman, the directors, 
and the staff. 





MANCHESTER JOINT STOCK BANK, LIMITED. 


Rerort of the directors presented to the shareholders at the ordinary half- 
yearly general meeting, held on the 27th January, 1875, at Manchester :— 

The directors, in presenting the third half-yearly balance-sheet and profit and 
loss account to the shareholders, have to report that, after paying all current 
expenses and interest to customers (including interest on the new capital sub- 
scribed during the half-year), allowing for rebate on bills not matured, and 
making provision for bad and doubtful debts, the net profits amount to £6,308. 
10s. 3d., being nearly 17 per cent. per annum on the paid-up capital. This 
amount, together with £1,970. 11s. 7d. brought forward from last half-year, 
shows a disposable balance of £8,279. 1s. 10d. The directors recommend the 
payment of a dividend for the half-year ending December 31st, 1874, at the rate 
of 10 per cent. per annum, free of income tax, which will absorb £3,781. 5s., 
leaving a surplus balance of £4,497. 16s. 10d. It is proposed to apply £2,000 of 
this amount to the reduction of purchase of business account, and that the 
balance of £2,497. 16s. 10d. be carried,forward to the profit and loss account of 
the present half-year. _ An addition has been made to the reserve fund of £8,575, 
arising from the premium upon shares allotted during the half-year, and this 
fund now amounts to £23,575. The directors have the pleasure to report that 
they have elected Mr. Andrew Knowles, junior, a duly qualified proprietor, as a 
member of the board, and the meeting will be asked to confirm his appointment. 


The auditor, Mr. James Halliday, retires at this meeting, and the directors 
recommend his re-appointment. 
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Balance-sheet, 31st December, 1874. 


Capital, being £6 per share on 12,500 shares... .. £75,000 0 0 
Received on account of new shares, to participate in dividend 

from Jan. 1, 1875.. 11,430 0 0 
Reserve fund, "£15, 000; premium on shares allotted during tl tho 

half-year, £8 575 . a 23,575 0 0 
Current and deposit accounts, &e.. . 237,663 19 8 


Profit and loss account: —balance profit and loss, June 30th, 
1874, £1,970. 11s. 7d.; gross profit for the half-year, after 
making provision for bad and doubtfal debts, £16,050 14s. . 18,021 5 7 





£365,690 5 3 





Bile of exchange, advances to customers, credits, cash on hand, 

and with bankers . .. £344,244 17 8 
Furniture and fittings—head office and High Street branch ".. 1,703 3 10 
Current expenses for the half-year, including rent, directors’ 


remuneration, salaries, &c. 2,780 14 1 
Interest paid and accrued on current and " deposit accounts, o on 

calls paid in advance, and rebate on bills not matured po 6,961 9 8 
Purchase of business Account .. ior ae ry -- 10,000 0 0 





£365,690 5 3 


Profit and Loss Account, 1st July, 1874, to 31st December, 1874. 








vr. 
Current expensesas above, £2,780. 14s. 1d.; interest paid and 
due to customers, and rebate as above, £6,961. 9s. 8d... £9,742 3 9 
Dividend of 6s. per share, or 10 per cent. per annum, and 
provision for income tax, £3,781. 5s. ; reduction of purchase of 
business ‘account, £2,000; balance carried ne to dag 








and loss new account, £2, 497. 16s. 10d... : 8,279 110 
£18,021 6 7 
Cr. 


Balance brought forward June 30th, 1874 . $1,970 11 7 
Gross profits after providing for bad and doubtful debts as above 16,050 14 0 








£18,021 5 7 





The preceding report and balance-sheet, having been read by the secretary, 
the following resolutions were passed unanimously : —That the report and balance- 
sheet of the directors now submitted to the meeting be received and adopted, and 
that a dividend of 6s. per share, or 10 per cent. per annum, free from income tax, 
beandis hereby declared. That Andrew Knowles, junior, esq., be and is hereby 
elected a director of the bank. That Mr. James Halliday, of the firm of 
Messrs. Deloitte and Halliday, accountants, Manchester, bo and is hereby elected 
auditor for the year ending December, 1875. That the best thanks of the 
meeting be given to the directors for their valuable services during the past half- 
year. That the thanks of the meeting be given to Mr. W. M. Fraser, the 
managing director, Mr. F. Howard Allen, the secretary, and the other officers of 
the bank, for the efficient manner in which they have discharged their 
respective duties during the past half-year. 
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THE MANCHESTER AND LIVERPOOL DISTRICT BANKING 
COMPANY. 


Rerort by the general directors to the forty-fifth annual general meeting of the 
es held on the 27th January, 1876. 

The directors have to report to the proprietors that the gross profit for the year 
1874, after providing for all bad and doubtful debts, is £304,269. 3s, 7d. m 
this have to be deducted—total expenses of the fifty-two establishments, including 
salaries, stationery, taxes, &c., £87,331. 9s. 9d.; sinking fund for bank property, 
£5,000 ; income-tax, £1,664. 7s. 1ld.; annual per-centage bonus to officers of the 
bank, £4,208. 18s. 3d. ; leaving available for distribution £206,064. 7s. 8d. The 
dividend of 16s. a share, and bonusof 5s.a share, declared by the e half-yearly meeting 
in July, amounted to £90,500 ; andthere remains £115, B64. 7s. 8d. The directors 
recommend this meeting to declare a further dividend of 15s. a share, and bonus 
of 5s. a share, which will require £90,500, and leave a balance of £25,064. 7s. 8d. 
to be added to the reserve funds, which will then amount to £571,774. 2s. 10d. 

The meeting resolved that the report of the directors be adop ted, and that it be 
printed for distribution among the shareholders, with the pon ae "abstract of the 
bank’s balance-sheet. 


Abstract Balance-sheet, as at 31st December, 1874, but embodying the transfer 
: of the balance of profit for the year. 
LIABILITIES. 
Capital of the proprietors, viz.:—£10 per share, paid 
up on 90,500 £20 shares, £905,000; reserve fund, 


£571,774. 2s. 10d. , ‘ en .. $1,476,774 2 10 
Amount due on current and deposit accounts .. .- 12,311,634 6 6 
Bank’s acceptances current, £54,912. 17s. 2d. ; acceptances o of 

London agents current, £87,978. 16s. 6d. .. 142,891 13 8 
Engagements to accept on behalf of customers ee : 6,899 6 0 
Set aside as rebate of interest on bills of exchange not due... 42,500 0 0 


Net profit of the year 1874, £206,064. 7s. 8d.; less div idend 
and bonus paid in August, £90, 500; transferred to reserve 
funds, £25,064. 7s. 8d. to be distributed in February eA 90,500 0 


o 





£14,071,099 9 0 
ASSETS. 
Investment of proprictors’ capital, viz.:—Consolidated 3 per 
cent. annuities, valued at 90, £1,315,000 ; Manchester cor- 
poration 4 per cent. debenture stock, £100, 000.—Clt . £1,415,000 0 0 
Cash in hand and in the Bank of England, £760, 4565. 6s. 8d. ; 
cash with London bankers and brokers, at call and short 





notice, £2,099,638. 5s. 8d... ee ee 2,860,093 12 4 
Bills of exchange and advances in current accounts . 9,638,009 38 1 
Bank property, consisting of two banks in Manchester, one 

in Liverpool, and twenty-tbree in other places... 151,097 7 7 
Liabilities of customers for a to panes as per 

contra .. a ‘“ a 6,899 6 0 

£14,071,099 9 0 





YORK CITY AND COUNTY BANK. 


Tue following report of the directors was presented to the proprietors, at their 
o—_ meeting, held at York on the 28th of January, 1875 ; Sir James Meek in 
e chair :— 








York City and County Bank. 245 


The directors, in submitting their forty-fifth annual report, have to congratu- 
late the shareholders on the continued prosperity of the bank. The result of its 
operations during the past year, after making allowance for bad and doubtful 
debts, and after presenting a gratuity of 10 per cent. on their salaries to all the 
officers and clerks of the establishment, shows a net profit for the year of £41,439. 
0s. 9d. Out of this sum the directors have transferred £16,189. 2s. 11d. to the 
credit of the reserved surplus fund, which will then amount to £100,000. ‘They 
recommend the payment out of the residue of a dividend at the rate of 20 per 
cent. per annum, free of income tax, or £5 per share (of which sum 26s. per 
share was paid in July last, as an interim dividend, leaving 75s. now to be paid), 
and that the balance of £249. 17s. 10d. be carried to profit and loss new account. 
During the year the new bank premises at York have been opened to the public, 
and are well adapted to the increasing business of the bank. The directors 
have purchased the post-office buildings at Middlesbrough, and a very eligible 
site at Goole, in order to secure suitable bank accommodation at those places on 
the expiration of existing arrangements. They are also erecting a new bank at 
Ripon. A new branch of the bank was opened at Harrogate on the Ist July 
last, where the growing population of the district appeared to present a proper 
opening. Attendance isalso given at Saltburn in connection with the Middles- 
brough branch. The directors have the pleasyre to report that the extended 
operations of the bank have been entirely satisfactory in their results. In view 
of the continued increase in the business of the bank and of the desirability of 
preserving a proper relation between its capital and the amount of such 
business, the directors consider that the time has arrived when the capital of the 
bank should be increased. They therefore recommend that this shall be effected 
by the creation of 1,500 new shares, similar to the existing ones, 1,000 of which 
shall be allotted to the present proprietors, in the proportion of one new share to 
every five already held by them, at the price of £50 per share, £25 of which 
shall be placed to the capital account and £25 to the reserved surplus fund, and 
that the remaining 500 shares be allotted by the directors in their discretion, at 
the market price of the day, but only to persons not at present shareholders in 
the bank, who, in the judgment of the directors, would strengthen its influence 
and promote its interests, the premiums realised upon which shares shall be 
added to the reserved surplus fund. These sums will still further increase this 
fund, which, the directors are strongly of opinion, should be maintained at an 
amount equal to the paid-up capital of the bank. The divectors consider it 
desirable to take power to return to the original design of a board consisting of 
seven members. They also recommend an extension of the limits allowed to 
them in the establishment of new branch banks, and also the holding of the 
annual general meeting, and the payment of the dividends, at earlier dates than 
heretofore. They also advise some modifications of the deed of settlement, which 
are rendered desirable by the issue of new shares. Resolutions to give effect to 
these changes will be submitted for the approval of the shareholders at this 
meeting. The directors further propose that the bank be registered under “ The 
Companies Act, 1862,” as an unlimited company. This registration, while it 
will not affect the principle of an unlimited liability of shareholders, will have the 
effect, under the terms of the act referred to, of restricting the duration of 
liability of shareholders ceasing to be such to one year, instead of to three years, 
as at present, and will also give to the bank the advautages of a corporate body 
witha common seal. In conclusion, the directors have pleasure in stating that 
the business of the bank continues to increase in its different localities, and its 

osition aud resources were never so strong as they are at the present moment. 
e chairman addressed the shareholders referring to the past year’s operations 

as being the most successful year in the history of the bank, and stated that, 
after paying a bonus of 10 per cent. on their salaries to the officers and clerks of 
the bank, the profits of the year were £41,439. 0s. 9d. The directors recommended 
a dividend at the rate of 20 per cent. for the past year, and had added £16,189. 
2s. 11d. to the reserved surplus fund, which now amounts to £100,000. The bank 
held, as a fund to be used in case of need, more than the whole paid-up capital 
of the bank, invested in consols. The directors attached considerable importance 
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to maintaining the reserved fund at an amount equal to the paid-up capital of 
the bank. He also referred to the completion of the new bank premises at 
York, and the purchase of other properties at some of the branches, and the 
opening of a branch at Harrogate. He mentioned that at all the branches of 
the bank, there had been an increase in the number of customers during the past 
year, specially at the Middlesbro’ branch, where the customers of the bank 
were of many different businesses which was better than having to rely entirely 
on one branch oftrade. ‘Ihe chairman then explained in detail the operation of 
the plan proposed by the directors for increasing the capital of the bank, and 
also the proposed registration under the companies act, which had been generally 
adopted by other banks, and did not affect the principle of unlimited liability of 
the shareholders. After reminding the shareholders of the importance of their 
co-operation in bringing business to the bank, he concluded by moving the 
adoption of the report which was carried unanimously. The formal resolutions, 
referred to in the report, were then submitted to the meeting and passed 
unanimously, and, after special votes of thanks had been accorded to the 
chairman and directors and to the officers, the meeting terminated. 





THE CITY AND COUNTY BANK, LIMITED. 


following rt of the directors was presented to the shareholders at the 
fo fae a general meeting, held at London, on Thursday, the 28th of 
January, 1875, Mr. J. A. D. Cox, in the chair. 

The directors have the pleasure to submit to the proprietors their report, to- 
gether with balance-sheet, for the half-year ending 3lst Decomber, 1874. The 
capital subscribed to that date consisted of 12,452 shares of £5 each, amounting 
to £62,260, of which £25,011. 11s. 9d, has been paid, leaving a balanco of 
£37,248. 8s. 3d., in respect of uncalled capital, calls not yet due, and arrears. 
The gross profits for the half-year and balance brought forward from previous 
half-year amount to £5,691. 13s., and after deducting dividend and directors’ 
half-fees, reserve fund, and auditors’ fees for half-year ending June 3vth, 1874, 
and the usual current expenses and interest paid for the last half-year, thero re- 
mains an available balance of £1,733. 183. 4d. The directors recommend the 
payment of a dividend at the rate of 7 per cent. per annum free of income-tax, 
and an addition to the reserve fund. Whilst the directors have to congratulate 
the shareholders on the marked increase in the business during the past six 
months, and the satisfactory result as shewn in the profit and loss account they, 
at the same time, wish to urge upon them the desirability of co-operation in en- 
deavouring to increase the capital of the bank. Much valuable business might 
thereby be secured, and, as the working expenses would not be materially increased, 
additional profits would be divided, and the remaining shares could then be 
issued at a premium. Mr. Salton having ceased to hold the position of auditor, 
your directors appointed Mr. Edward Brooks, public accountant, auditor pro tem. 
In conformity with thearticles of association, the auditors now retire, and your 
directors recommend that Messrs. Crabb & Creasey and Mr. Edward Brooks be 
appointed anditors for the ensuing year. In recommending the payment of 7 
per cent. dividend, the directors desire to have it understood that not only clause 
110 of the articles of association, by which their remuneration could be 
increased, is not to be put into operation, but that they will only, 2s heretofore, 
accept one half of the minimum rate of fees to which they are entitled. 


. Dr. Balance-sheet for half-year ending 31st December, 1874. 
thorized capital, £500,000; subscribed ditto, £62,260; less 

Authotiled calle not due, and arrears, $37,248. 8%. 3d..." .. £25,011 1 

Reserve fund a we wi i i ae 750 0 

innah, deposit, and other accounts, and bills re-diecounted .. 86,972 12 

Acceptances - “s ts a ne ‘ic me 8,917 1 

Balance of profit and loss .. ws ne a ‘a ee 1,783 18 


mrRonoo 





- £123,385 4 5 
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Cr. 
Cash on hand and at bankers ES - ace ae , £9,019 18 8 
Bills discounted, advances on security, current and other 
accounts .. es - an ae axe — s 98,682 2 1 
Stamps on hand ne oa ne i Ba ee sd 114 0 0 
Preliminary expenses accoun i = ‘ as .. 8,097 0 6 
Purchase account ' se oh - = ; 3,000 0 0 
Furniture and alteration account .. - - - ~ 655 1 6 
Securities against acceptances ee ae ee whe -- 808i7 1 8 
£123,385 4 6 
eS 
Dr. Profit and Loss Account. 


Dividend, directors’ half fees, reserve fund, and auditor, for 

half-year ending June 30th, 1874; and interest paid to 

depositors on current account balances, loans, and re-dis- 

counts. Salaries, rent, incidentals, printing and stationery 

b we and advertising to December 31st, 1874 .. His £3,957 14 8 
Balance of ee os wa 





profit and loss .. a wa 1,733 18 4 
£5,691 13 0 

Cr. 
Balance at June 30th, 1874 oe 7 - nD os £1,115 7 1 
Gross profits for half-year ending 31st Decomber, 1874 es 4,676 6 11 
£5,691 13 0 








SHEFFIELD BANKING COMPANY. 
Tux following report of the directors was presented to the shareholders at the 


forty-third annual meeting held at Sheffield, on the 29th January, 1875, Wm. 


Watson, Esq., in the chair. 

“ The year which has just closed has been one of prosperity to the bank, not- 
withstanding that during the latter portion of it the business done has, in 
consequence of contraction in trade generally, been less extensive, and the 
average value of money lower than in the year 1873. The net profit on the 
year’s working has amounted to £52,476. lls. 2¢. Of this sum the directors 
have decided to appropriate £49,837. 4s. Od. to the payment of a dividend at the 
rate of 17 per cent. upon the paid-up capital of the bank. This dividend, free 
of income-tax, but less the interim dividend of 6 per cent. paid in July last, will 
be payable on the 4th February next. The directors have also decided to grant 
a bonus of 10 per cent. to the officers of the bank on their respective salaries. 
The directors have the satisfaction to report that no deduction has to be made 
from the surplus fund on account of bad debts... These have amounted during 
the year to £314. 1s., but have been more than counterbalanced by the payment 
in full of a debt of a former year, and by payment in a few other instances of 
amounts larger than the several estates had been estimated to produce; the result 
for the year being a net credit to this account of £489. 10s. 7d. A balance of 
£2,095. 8s. remains to be credited to the surplus fund, which will then amount 
to £106,404. 4s, 2d. The directors have, with very great regret, found themselves 
compelled, through the failure of his health, to accept the resignation of their 
manager, Mr. Dalc, whose faithful and efficient services to the bank had extended 
over a period of 26 years. Your directors have therefore thovght it right to 
request from the shareholders a confirmation of their resolution to accord to 
Mr. Dale during their pleasure an annual allowance not exceeding £400. It 
was very gratifying to the directors that they were able at once to replace Mr. 
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Dale by the appointment of so thoroughly tried and able an officer as Mr. Edward 
Birks. The circumstances attending Mr. Dale’s retirement from the bank, in 
conjunction with other important considerations, have forcibly impressed the 
directors with the desirability of providing retiring allowances for officers who 
have in like manner served the bank long and well, and who, cither from ill 
health, accident, or age, are obliged, in the interest of the bank, to relinquish 
their appointments. For this purpose, your directors ask the authority of the 
shareholders, to make, from time to time, such provision as they may think 
proper. Thedirectors have the satisfaction to report the continued prosperity of 
each of the branches of the bank. The new premiscs at Mexbro’ will shortly be 
completed and opened for the transaction of business. The directors desire to 
express their satisfaction at the manner in which the managers and the officers 
of the bank gonerally have discharged their respective duties. 


31st December, 1874. 
Dr. 
Paid-up capital of £140 per share, on 1,500 shares, £210,000 ; 
paid-up capital of £35 per share, on 2,376 shares, £83,160 .. £293,169 0 .0 











Surplus fund . .. 106,404 4 2 
Balances of accounts duo to customers deposits and notes in 
circulation .. , . 1,457,824 13 4 
Balance of profit and ‘Joss account. . ; .. 49,837 4 0 
Instalment dividend declared J uly, 1874 "£14,658 0 0 
To be divided .. 35,179 4 0 
Total.. me £49,837 4 0 
£1,907,226 1 7 
——————— 
Cr. 
Bills, notes, and cash in hand, and balances owing to the com- 
pany oa ue oa se Bhs: a ..£1,884,017 16 3 
Stamps on hand 482 8 3 
Bank properties and furniture at Sheffield, d, Rotherham, Chester- 
field, and Mexbrough .. “A 22,725 17 1 





£1,907,226 1 7 





“ It was resolved, that the directors’ report for the past year is highly satisfactory, 
and their recommendations therein contained are approved and confirmed by this 
meeting ; and that the report, together with the general statement of accounts, 
be printed and distributed amongst the shareholders. That the thanks ‘of the 
shareholders be given to the directors of the company for their care and atten- 
tion in the management of its affairs during the past year; and that £1,000 be 
placed at their disposal in recognition of their valuable services. That Mr. 

William Watson be re-clected a director. ‘That Mr. Mansfeldt Forster Mills be 
re-clected a director. That the thanks of the meeting be given to the chairman.”’ 





LONDON AND PROVINCIAL BANK, LIMITED. 


Tue following report of the directors was presented to the shareholders at 
their ordinary general meeting, hgld at London, on Monday, the lst, February, 
1875, Mr. Andrew Walls in the chair :— 

“The directors have pleasure in submitting to the shareholders the half-yearly 
statement of accounts and balance-sheet to the 3lst December last. The gross 
profits for the half-year, after making provision for bad and doubtful debts 
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and including the amount brought forward from last account, are £42,031. 5s. 11d.; 
and after deducting all current expenses, income-tax, directors’ remuneration, 
auditors’ fees, and interest to customers, thereremains a balance of £17,099. 19s. 1d. 
The directors recommend that this amount be appropriated in the following 
manner, viz.— £7,500 to the payment of a dividend, at the rate of 10 per cent. 
per annum, free of income-tax ; £3,000 to the reserve fund, raising it to £27,110. 
5s. 0d; £500 in further reduction of freehold and leasehold premises account ; 
£2,294. 15s. 1d. to rebate on bills; £3,805. 4s. carried forward. Since the last 
half-yearly meeting, 2,920 new shares have been issued, and, as on previous 
occasions, exclusively to customers and influential residents in the neighbourhood 
of the branches. The premium received on these shares, amounting to £7,423. 
10s. Od., has been applied as follows :—£3,500 to the payment of the balance due 
for the purchase of Messrs. Walters’ business, and £3,923. 10s. 0d. carried direct 
to the reserve fund. The paid-up capital having been increased to £150,000, it 
is not intended to issue any more new shares at present. The reserve fund, 
amounting to £24,110. 5s. Od., has been invested in New 3 per Cents., quite 
separate and apart from the bank’s other investments, and all sums in future 
appropriated to the fund will be added tothis investment. During the half-year, 
branches have been established at Beckenham, Tottenham, and Newport (Mon.), 
all of which are making satisfactory progress. In accordance with the provisions 
of the articles of association, Clare Sewell Read, Esq., M.P., a duly-qualified 
shareholder, has been appointed a director of the bank. The following reso- 
lution will be proposed by a shareholder, viz. :—-‘ That the directors’ remunera- 
tion be increased trom £1,000 toa sum not exceeding £1,500 per annum, from tst 
January, 1875.’ The directors who retire by rotation are the Earl of Dunraven, 
Daniel Owen, Esq., and Andrew Walls, Esq., who, being duly qualified, offer 
themselves for re-election. The auditors of the bank, Arthur Cooper, Esq., 
and Edgar Smallfield, Esq., also retire, and offer themselves for re-election.” 


Balance-sheet for the Half-year ending 31st December, 1874. 


Dr. 

Capital (30,000 £10 shares, £5 paid) -- 160,000 0 0 
Reserve fund (invested in £26,314. Ve. 6d., “New 3 per 

Cents.) .. «=: 24,110 50 


Amount due ‘by the bank on current, deposit, and other ——y 1,319,098 10 7 
Balance of last profit and loss account £3,049. 0s. 5d; 
profit for half-year after making eae for bad i 
Roubtful debts £38,982. 5s. 6d. os 42,031 6 11 


£1,535,240 1 6 


Cr. 
Cash at head office and branches, and ‘o-anee on call or short 

notice, and cheques, &c., in transitu .. - £198,253 0 2 
Consols (including £13, 159. 188. 1d. set aside as security for 

accounts of H.M. Customs and of county boards) and other 

government stocks £237,143. 12s. 94.; New3 per cents. (reserve 

fund) £24,110. 5s. 0d; other securities £102,575. 13%. 9d. 363,829 11 6 
Amount due from customers on current accounts, bills of 

exchange, promissory notes, &c. ‘ 926,106 9 6 
Freehold and leasehold premises at head office and branches ; ; 

also bank furniture and fittings at head office and branches 22,139 13 7 
Current expenses, including income-tax, salaries, rent, &c., at 

head office and branches, directors’ remuneration, and 

auditors’ fees . . ‘i 15,877 13 9 


Tnterest paid on current and deposit accounts, &. |. vi 9,053 13 1 


— ——_ 





£1,535,240 1 6 
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Profit and Loss Account. 





Dr. 
Current expenses, as above $e “a = +s -- £15,877 13 9 
Interest paid oe a ie ia a - és 9,053 13 1 
Dividend .. ee = ws a is re ie 7,500 0 0 
Reserve fund a ak es ie es - oe 3,000 0 0 
Reduction of premises, &c., account .. a a “A 500 0 0 
Rebate on bills not due carried to new accoun im ss 2,294 15 1 
Balance carried forward .. wa nee oa ‘a om 3,805 4 0 
£42,031 6 11 
es eae 

Cr. 
Gross profit, as above... oe “ es - -» £42,081 6 11 


£42,031 5 11 








WILTS AND DORSET BANKING COMPANY. 


Tue thirty-ninth report of the directors was presented to the shareholders at their 
annual meeting, held at Salisbury on the Ist of February, 1875, John Waters, 
Esq., in the chair. 

“The directors have the pleasure to place before the shareholders their report 
for the year ending 31st December, 1874. The accompanying balance-sheet and 
statement of profit and loss show that after payment of current expenses, direc- 
tors’ fees, income-tax, reduction of the cost of new premises, &c., &c., the balance 
to the credit of profit and loss amounts to £55,264. 6s. 6d., which has been ap- 
propriated as follows, viz.—Midsummer dividend at the rate of 20 per cent. per 
annum, and Christmas dividend at the rate of 24 per cent. per annum, being a 
distribution of 22 per cent. for the year, leaving a balance of £264. 6s. 6d. car- 
ried to the surplus fund. Your directors have the satisfaction of reporting that 
the business of the company is progressing favourably, and that they have made 
a valuable addition thereto by the purchase of the banking establishment of 
Messrs. Sealy and Prior, of Bridgwater, which was effected on the 3ist December. 
The company was duly registered on the 10th August under the ‘Companies 
Act, 1862,’ in accordance with the resolution passed at the extraordinary meet- 
ing held on the 8th July. Resolved unanimously—That the report now read, 
with the statement of assets and liabilities, be approved and printed, and a copy 
sent to each shareholder; that the thanks of the meeting be given to the direc- 
tors for their efficient services during the past year; that Henry Spackman, 
Esq., and Thomas Rawlins, Esq., be re-elected, and that Alfred Buckley, Esq., 
be elected directors of the company. That the remuneration of the directors 
be £1,800, and that the same be apportioned amongst them as they may deter- 
mine; that the thanks of the meeting be given to the general manager and 
other officers of the company for their efficient services during the past year, 
and that the thanks of the meeting be accorded to the chairman for his able 
conduct in the chair.” 


Balance-sheet for the Year ending 31st December, 1874. 





LIABILITIES. 
Capital oe ° ne £260,000 0 0 
Surplus fund we - os “ a ii -. 164,948 19 6 
Circulation in notes and drafts .. = ie eg cs 79,40L 4 11 
Deposits on current and other accounts es “e .. 2,930,884 4 11 
Interest due to depositors - oe = as ae 33,028 2 6 
Bills for collection. . - os i “a cs a 86,903 6 11 
Net profits for the year .. + ii ie mn a 57,064 6 6 
£8,691,780 4 2 
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ASSETS. 
Investments ir. government securities, Bank of England stock, 
East India debentures, and Metropolitan Board of Works’ 


stock ras - ie os nie aa on -. £613,000 0 0 

Investments in bonds, debentures, preference stocks and other 
securities s ae iis - em ne i 968,611 5 8 
Cash in hand, andin hands of London bankers andagents .. 395,053 19 7 
Bills discounted, loans, overdrawn accounts, &c. ie .. 1,578,555 4 7 
Freehold and leasehold premises at head office and branches 46,509 14 4 
£3,591,730 4 2 


| 


PROFIT AND LOSS 
Expenditure of the head office and fifty branches and agencies, 
including rent, taxes, licences, stamps, salaries, Londo 
bankers’ commission, postage, stationery, &c. oa -. £381,682 18 8 
Directors’ fees <s a on as sia ‘eh se 
Midsummer dividend at 20 per cent. per annum, £26,000; 
Christmas dividend at 24 per cent. per annum, £30,000 .. 55,000 0 0 
Balance carried to surplus fund =e oo ss : 




















264 6 6 
£88,647 § 2 
| LAT AOS ETIEE, ST 

Gross profit for the year ending December 31st, 1874, after 

|e wry of income-tax, and making provision for bad and 
oubtful debts, &c. us eo + ne se -- £88,647 6 2 
£88,647 5 2 

SURPLUS FUND. 

Balance of undivided profit or surplusfund .. “a .. £166,213 6 11 
‘ £166,213 6 11 
——— 
Balance of undivided profit last year .. és ao -. $154,948 19 5 
Amount now added ai +e es 264 6 6 


£165,213 6 11 


| 





BIRMINGHAM JOINT-STOCK BANK. 


Tar annual meeting of proprietors was held 1 February, Mr. G. F. Muntz 
presided. The report and balance-sheet appeared in our last number. 

The Chai said their reports really so much resembled each other year 
after year that there were few items to which the attention of the shareholders 
could be called. It was satisfactory to see that their deposits had increased to 
£86,000 odd over the previous year. On the other side of the account there 
was an increase in the amount of bills discounted to the extent of £15,068, 
which was also satisfactory ; and there was an increaso in the amount advanced 
to customers of £32,000. Besides those items, he thought the report conveyed 
to them the same old story of the thirteen years since the establishment of the 
bank. They had been engaged in the business which they first set out in, 
namely, that of receiving the accumulated profit of the prosperous traders of 
their district, and lending those profits to others who had commenced on the 
road to prosperity. He took that to be the great use of a banking establishment 
in the midst of « great trading community; receiving money from those 
who wished to invest. it, and advancing it to those who would make good uso 
of it in the improvement of their position. Their progress, as the shareholders 
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were aware, had now, fora long time, been gradual and steady, but it had been 
constant. They had devoted themselves to doing what they believed to be a 
safe business. They had made no losses of importance. The course which they 
had adopted had again given the directors the means of offering to the 
shareholders a 20 per cent. dividend, and now and then a_ bonus. 
They did this with little risk—he might say little or no risk—for be did not 
think there was a safer business done in banking than was done by the 
Birmingham Joint-Stock Bank. It was quite true that this might be very 
monotonous and not very interesting kind of business, but if the 
shareholders were anxious to do a larger business and make greater gains, it 
would be very easy to alter the present state of things. He did not say they 
could do so with the present board of directors, but if they were anxious for the 
chances of getting greater gains, and now and then making great loss, they 
might easily do it by appointing other directors. He for one preferred the 
resent mode of conducting their business, and as long as they could provide a 
ividend of 20 per cent., and now and then a bonus, he, as a large shareholder 
and as a director, was quite content. If, however, they would like more trade 
and to get a little more he should be very happy if they would put somebody in 
his place. His object had always been, and that of his co-directors had been, to 
do a safe business. He considered that the business they were doing now was a 
ractically safe investment. They had no large risks; if they made a bad debt 
by accident it would not make a difference to the year, because the total 
number of accounts was so large in proportion to any one risk that that risk was 
ctically ensured. To his mind this was the most satisfactory kind of 
usiness todo. It certainly relieved the directors of a large amount of anxiety. 
The directors were very comfortable, and he did not think any one of them had 
the least anxiety as to the result of the business which was being done. They 
knew that the regulations which the united counsel of the board laid down 
were certain to be carried out by their excellent manager to the letter, and with 
the ability with which he carried it out, the directors had not the least reason for 
anxiety, and he hoped the shareholders had none. 
He concluded by moving the adoption of the report, which was carried 
unanimously. 
The directors retiring were re-elected. 
A vote of thanks was accorded to the manager and staff, and the meeting 
terminated with a vote of thanks to the chairman and directors. 





CUMBERLAND UNION BANKING COMPANY, LIMITED. 


Tue following report of the directors was presented to the proprietors at the 
forty-sixth ordinary general meeting of the company, held at Carlisle, the 1st 
day of February, 1875. 

The directors have the pleasure to submit their report for the year ending 31st 
December, 1874. The books and accounts have been audited by Messrs. Quilter, 
Ball & Co., and a copy oi the statement of accounts certified by them is annexed 
hereto. The net balance at the credit of profitand loss account for the year, 
after making provision for bad and doubtful debts, is £49,052. 6s. 10d. The direc- 
tors have the satisfaction of recommending the usual dividend of £1 per share, 
and a further dividend of 5s. per share, by way of bonus, making, together with 
£1 per share paid in July last, £2. 5s. for the year 1874. The directors further 
recommend that £5,000 be taken from the surplus profits and added to the reserve 
fund, making that fund £80,000. These dividends, together with income-tax and 
the appropriation to the reserve fund absorb £45,824. 12s. 3d., leaving the balance 
of £3,227. 14s. 7d. to be carried forward to next account. In accordance with the 
deed of settlement, three directors retire at this time by rotation, viz. :—William 
Heskett, Esquire, Major A. Green Thompson, and J.J. Spedding, Esquire. They 
are eligible for re-election and offer themselves accordingly. 











_ 
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London and County Banking Company. 


General Balance, 31st December, 1874. 


Dr. 
Capital paidup .. oe on ia ; 
e or guarantee tee fund a a 
Deposit on reccipt and current account balances 
Notes in circulation mm “ 


Balance of profit and loss account 


Cr. 

Cash on hand at head office and branches 

Do. at call, and on security at short notice 

Bills discounted, customers’ balances, &c. 

Investment of reserve fund, viz.—£50,000 “consols at 90, 
£45,000; £20,000 London and North Western Railway 
Debenture Stock, £20,000; £10,000 Midland + ee do. 
£10,000 .. oe 

Bank property at Carlisle and branches. . - os ° 

Billand other stampsonhand .. a ar ee es 
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£225,000. 0 
75,000 0 
1,803,097 9 
34,580 0 
30,727 14 


£2,168,405 4 


0 
0 
5 
0 
7 
0 


£89,447 1 0 
322,745 15 4 
1,633,986 13 $ 


75,000 0 0 
46,551 16 4 
673 17 8 





£2,168,405 4. 0 
ERO WP 





Profit and Loss Account for the Year ending 31st December, 1874. 


Dr, 
Expenses at head office and branches, &c. ° 
Interest on deposits and credit balances, and rebate on "bills . 
Directors’ remuneration for the “ 1874 Be 
Balance, being net profit .. 


Tnterim dividend to 30th June, - 
Income-tax . ee oe on ae - 
Balance available a co om an Pa ae 


Cr. 
Balance brought forward from 3lst December, 1873 .. se 
Gross income at head office and branches during the year, after 
making provision for bad and doubtful debts. . : 


Net profit brought down .. oe oe 





£14,522 2 10 
37,716 10 6 

1,050 0 0 
49,052 6 10 





£102,401 0 2 





£18,000 0 0 
82412 3 
30,727 14 7 


£49,052 6 10 





£3,153 7 §& 


99,247 12. 6 








£102,401 0 2 
a 
£49,052 6 10 
£49,052 6.10 





LONDON AND COUNTY BANKING COMPANY. 
Ar the annual general meeting of the pute heid on Thursday, the 4th 


February, 1875, Abraham Hodgson Phill 


+, in the chair, the following 


potts, Esq. 
report for the half-year ended the 31st December, 1874, was read by the secre- 
tary :-— 


“The directors have much pleasure in laying before the proprietors the balance- 
sheet of the bank for the half-year ended on 3lst December last, which shows 
that, after paying interest to customers and all charges, allowing for rebate, and 

19 
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provision for bad and doubtful debts, and for interest accrued on new 

shares, the net profits amount to £124,656. 15s. 1d. This, added to £29,279. 14s. 4d. 
brought from the last account, makes a total of £153,936. 9s. 5d., from which 
they have transferred the sum of £15,000 to the credit of premises account. The 
directors recommend the payment of a dividend of 10 per cent. for the half-year, 
free of income-tax, which will absorb £120,000; and that the balance of 
£18,936. 9s. 5d. then remaining be carried forward to profit and loss new account. 
The present dividend added to that paid to 30th June will make 20 per cent. for 
the year 1874. The directors announce the retirement from the board of 
erick Youle, Esq., and the election of William Henry Stone, Esq., in his 
lace. The directors retiring by rotation are—Nathaniel Alexander, Esq., Thomas 
ingham Bernard, Esq., and William Nicol, Esq., who, being eligible, offer 
themselves for re-election. The continued increase in the business of the bank 
having made it imperatively necessary to enlarge the head office, the direc- 
tors have acquired the freehold of adjoining properties, which they have arranged 
to rebuild and incorporate with their existing premises. ‘They have further 
acquired the lonachold interest, for a long term, of premises in Abchurch Lane, 
in direct communication with the bank, and have already entered on their occu- 
ers The proprietors were informed at the meetings in February and August 
that the directors had under consideration a scheme for granting retiring and 
other allowances to officers of the bank. A resolution will be submitted to the 
meeting authorising the directors to carry out this intention, under such rules 

and regulations as may be deemed by them desirable.” 


Balance-Sheet, 31st December, 1874. 
Dr. 
Capital paid-up, rey 000; instalment received in re&’pect of 


new shares, £148,2 re - £1,348,210 0 0 
Reserve fund, £600, 006; instalment received in respect of new 
shares, $74, 105 .. - 674,105 0 0 


Amount due by the bank for customers’ " balances, &e. be 

£19,892,586. 10s. 11d. ; liabilities on cngtanen, covered by 

secutities, £2,780,005. "8s. 8d. . 22,672,591 19 7 
Profit and loss balance brought “from ‘last "account, 

£29,279, 148. 4d.; reserve to meet interest accrued on new 

shares, £468. 16s. ; gross profit for the half-year, after 

making provision for bad and oubtful debts, £414,368. 5s. 4d.; 

less amount transferred to premises account, £15,000 os 429,116 14 8 





£25,124,023 14 3 


Cr. 
Cash on hand at head office and branches, and with Bank . 

England, £2,461,448. 7s. 6d.; cash placed at call and a 

notice, covered by securities, £3, 050,922. 98. 1ld. .. * o5.612,870 175 
Tnvestinétits, viz.—government and guaranteed stocks, 

£1 989,954. 16s. 9d.; other stocks and securities, 

£93, 515. 6s. 11d... ee .. 2,083,470 3 8 
Discounted bills, and advances. to customers in town and 

country, £14,113,465. 8s. 6d.; liabilities of customers for 

drafts accepted by the bank (as. per contra) 2,780,005. 8s. 8d. 16,893,470 17 2 
Freehold premises in Lombard Street and Nicholas Lane, free- 





hold and leasehold property at the branches, with fixtures 

and fi , £423,077. 198. Mn ba: - amount wrenaened from 
profit an loss, £15,000 .. . é ° -. 408,077 19 8 
Interest paid to customers - 103,876 15 1 

Salaries and all other expenses at head office and branches, i in- 
cluding income-tax on profits and salaries .. -» 123,268 1 3 
£25,124,023 14 3 
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Profit and Loss Account. 


ve 
Interest paid to customers, as above £103,375 15 1 


Expenses .. - wa do. ‘a 7 "i ‘a 123,258 1 3 
Rebate on bills not due, carried to new account. . “ E 59,796 8 11 
Dividend of 10 per cent. for half-year .. ae os 120,000 0 0 
Reserve to meet interest accrued on new shares my 3,750 0 0 
Transferred to the credit of premises account .. ° 15,000 0 0 
Balance carried forward .. “a sae aa ye a 18,9386 9 6 
£444,116 14 8 
————— 
Cr. 
Balance brought forward from last account... ae -. £29,279 14 4 
Reserve to meet interest accrued on new shares ae om 468 15 0 
Gross profit for the half-year, after making provision for bad 
and doubtful debts ye i ‘a be * .. 414,868 5 4 





£444,116 14 8 
——— 


The Chairman, alluding to the anomalous condition of the money market, in 
— to the Bank rate, which had prevailed‘during the previous half-year, said : 
“You are aware, gentlemen, that we, in the banking world, are very much 
influenced by financial causes especially connected with the Bank of 
England. Under ordinary circumstances the Bank of England minimum dis- 
count rate is affected principally, if not entirely, by the course of commercial 
operations between this and other countries; but of late an exceptional state 
of things has arisen, and, instead of being influenced by internal causes affect- 
ing this country immediately, it has been, to some extent, at the mercy of 
foreign causes—namely, the exchange und bullion operations of France and 
Germany ; so that the Bank of England rate has been, if I may so express it, 
less within the control of the Bank of England itself than formerly. Now, the 
effect of that has been that a difference and a divergence has arisen between 
the Bank rate and what we call the money rate—the ordinary lending market 
rate. The Bank of England have been compelled to regulate their rate just 
according to the quantity of bullion in their possession, and the proportion which 
that bullion bears to the amount of their circulation; but, on the other hand, 
the market rate has been the index rather of the proportion, not of bullion, but 
of loanable, free, floating capital, as compared with the quantity of bullion 
brought into the market, and requiring that capital for daily employment 
Now, the effect has been that the Bank rate has not been, to the usual extent 
the regulating power of the market rate, and consequently we who have to cal- 
culate our deposit rates—those rates we pay to customers, and have been in the 
habit of doing so according to what the Bank rate will be, acting upon the as- 
sumption that the Bank rate will be the proper index of the market rate—have 
been compelled to conduct our business upon a much lower rate than the Bank 
rate. You will, therefore, see the serious difficulty we have had to contend with 
during this and some other half-years; but the matter does notend there. Our 
difficulties have been aggravated from this course—just as the Bank have no 
control over those operations, so they cannot foresee them : and it has been their 
duty (as they have considered it) to make frequent and violent fluctuations and 
changes inthe Bank rate, which have reacted upon the market, and brought 
in disturbing elements of the most inconvenient kind. Acting, as these changes 
have done, over considerable periods, they have really made the task of bank- 
ing no easy one; and I cannot help thinking you will be of opinion—if you 
are watching the every-day operations of great magnitude which are going on 
in the City—that those who are able, at the end of sucha half-year, to present 
to you a result such as that which we have the pleasure to bring before you 
to-day, are entitled to some credit for skill and sagacity ; and openly those 
gentlemen upon whom the function of dealing with the large masses of money 
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placed at their disposal particularly rests, are entitled to some credit for the 
results which have been attained.” 

After the Chairman had concluded, the following resolutions were proposed, 
and unanimously adopted— 

1. That the report be received and adopted, and printed for the use of the 
shareholders. 

2. That a dividend of 10 per cent., free of income-tax, be declared for the 
half-year ended the 3lst December, 1874, payable on or after Monday, the 15th 
instant, and that the balance of £18,936. 9s. 5d. be carried forward to profit and 
loss new account. 

The Chairman having explained to the proprietors the nature of the scheme 
for granting retiring or other allowances to officers of the bank or to members 
of their families, it was resolved— “a 

8. That the directors be and are hereby authorised to grant such retiring or 
other allowances under such rules and regulations as may be approved by them. 

4. That Nathaniel Alexander, Thomas Tyringham Bernard, and William 
Nicol, Esquires, be re-elected directors of this Company. 

5. That William Norman, Richard Hind Swaine, and Stephen Symonds, 
Esquires, be elected auditors for the current year, and that the thanks of this 
meeting be presented to them for their services during the past year. 

6. That thethanks of this meeting be given to the board of directors for 
the able manner in which they have conducted the affairs of the company. 

7. That the thanks of this meeting be presented to the joint general managers, 
and to all the other officers of the bank, for the zeal and ability with which they 
have discharged their respective duties. 

8. That the thanks of this meeting be presented to Abraham Hodgson Phill- 
potts, Esq., for presiding on the present occasion. 


a. 
—< 


Communications. 
To the Editor of the “ Bankers’ Magazine.” 








LIABILITY OF THE PREVIOUS HOLDER OF A COUNTRY 
BANK NOTE. 


How long may a banker or tradesman legally hold a country bank note 
so as not to exonerate the person from whom they receive it from 
liability ? INQUIRER. 

{A bank note is an instrument expressly intended for circulation, and 
not as a continuing security in the hands of any particular holder, hence 
a holder failing to promptly present or circulate it does so at his own risk. 
A payment made in bank notes would, we believe, be held in law as 
equivalent to a cash payment.—Ep. B. M.] 


‘THE EARLY PRIVATE BANKERS IN SCOTLAND. 


Sm,—Your correspondent “R. A.,” will find some information on the 
point about which he inquires in “The History of Banking,” by William 
John Lawson. London: Bentley. 1850. “A Century of Banking in 
Dundee,” by C. W. Boase. Edinburgh: R. Grant. 1867. “The Scotch 
Banks and System of Issue,” including translation of “Les Banques 
d’Ecosse,” by L. Wolowski. Robert Somers, Edinburgh: A. and C. 
Black. 1873. é 

Either Mr. Boase’s or Mr. Somers’ book will be of service to him. 
There is not, however, that I am aware of, any really good history of early 
Scottish Private Banking ; and if “R. A.” will undertake to write one it 
would be highly useful,—I am, Sir, yours faithfully, 

Feby. 19, 1875, A. 
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[Referring to the questions raised in our last month’s issue, we cannot 
learn that much history attaches to banking in Scotland prior to the 
establishment of the Bank of Scotland in 1695. As was the case in 
England the goldsmiths were the nearest approach to bankers in the 
olden time—of this class Heriot appears to have been the only one in 
Scotland of much mark. Ata later period the real bankers of Scotland 
arose from the trading classes. Mr. Martin, in his pleasant work, “ Stories 
of Banks and Bankers,” devotes a chapter to “Early Scotch Bankers.” 
We have just come across a chatty article on “ Scottish Banking” in the 
“ Atlantic Monthly,” July, 1874, by Mr. Wood, a gentleman who writes 
from an intimate knowledge of the subject, and furnishes some in- 
teresting personal details of the early bankers of the country.—Ep. B. M.] 





STAMPS ON CHEQUES. 


Wakefield, 16th February, 1875. 
Sir—You would oblige by saying in your next issue whether it is neces- 
sary that a penny-stamp be used on a cheque handed over a bank counter 
by a customer of the bank, for a draft to be drawn on London. Here no 
money passes. 
Yours respectfully, 
An Oxp Sussoriper. 
[We have no doubt that a cheque given under the circumstances stated 
does require a stamp. The fact that no cash actually passes from hand to 
hand we consider a point of no importance. The cheque is drawn for an 
equivalent.—Ep, B. M.] 


< 


Hotices of Rooks, 


Statistical Society Almanac for 1875.—This is the first issue of an 
almanac by the society ; its primary object is to supply the fellows and 
officers of the society with a ready reference as to the times of the different 
meetings connected with the society, this information is set out clearly, 
and almost exclusively, opposite to the calendar on one page, whilst on the 
opposite page are recorded in one column the remarkable occurrences con- 
nected with the day of themonth, drawn from sources of information not 
usually consulted by the compilers of almanacs. Another column records the 
births and deaths of distinguished persons. Besides the almanac there is 
some useful information with regard to statistical documents issued by the 
State departments. A series of tables of equivalents of imperial and metric 
weights and measures. A census table of the population of the United 
Kingdom, commencing with the present century, and a full statistical table 
of the condition of the Australian colonies. 








The (New York) “ Bankers’ Almanac and Register for 1875.’*°—Homans, 
New York; Trubner and Co., C. and E. Layton, London. 

In addition to the information proper which it is its province to contain, 
this year’s issue gives many details concerning loans, securities, gold, &c. ; 
statistics of banks, railroads, &c., and designs of building for banks with 
engraved illustrations thereof. The price of the almanac is at present 
$3. And we observe that it is proposed to limit its contents in future to 
the requisite information concerning banks and bankers; this will be an 
—- in reducing its bulk and rendering it more convenient for 
reference. 
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Protection from Five and Thieves, by George Haytor Chubb (Longmans). 

Under the above title Mr, Chubb has published a handy little volume, 
in which he enters into not only the details of the construction of locks, 
safes, strong rooms, and fire-proof buildings, but the history of the art of 
burglary, together with the appliances for defeating those practised in 
the art. 

Some chapters are devoted to the causes and statistics of fires, and 
the best methods of prevention and extinction of them, with a descrip- 
tion of fire engines, and illustrations. 

The chapter on strong rooms will be found useful to bankers in con- 
veying many useful instructions connected with that subject, being 
illustrated with plans, in addition to useful details for construction, d&c. 


—<> 
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TENDERS FOR BILLS ON INDIA. 


Tnx tenders for £700,000 in bills on India were received on February 3rd 
at the Bank of England. The amounts allotted were,—to Calcutta, 
£395,000, average rate, 1s. 10 1-32d.; to Bombay, £300,000, average rate, 
1s. 10 3-32d.; to Madras, £5,000, average rate, 1s.10 3-16d. Tenders on 
Calcutta and Madras at 1s. 10d. will receive about 6 per cent., above in 
full ; on Bombay, at 1s. 10 1-16d. about 4 per cent.,and abovein full. — 

The tenders for £7,000,000 in bills on India were received February 17th 
at the Bank of England. The amounts allotted were—to Calcutta £300,000, 
at an average rate of 1s. 9 31-32d.; to Bombay, £400,000, at an average 
rate of 1s. 10 1-16d. Tenders on Calcutta at 1s. 9 15-16d. will receive 
about 11 per cent. above in full, and on Bombay at 1s. 10 1-16d., about 31 
per cent, 








& 
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THE MOVEMENTS OF GOLD AND SILVER IN FRANCE IN 1874. 


Tue declared imports and exports of gold and silver in 1874 were as 
under :— 








Imports. Exports. 

francs. francs. 
Gold bullion .. oe .. 127,838,053 .. an 3,006,150 
Goldcon.. .. ..  .. 389,011,609 .. .. 82,789,440 
Silver bullion .. is ne 86,892,892 .. F 23,936,132 
Silver coin a Er .. 847,301,488 .. «. 49,546,600 
951,043,992 ., -» 159,278,322 


The importations in the month of December amounted to :— Gold 
bullion, 40,699,603f.; gold coin, 47,635,609f.; silver bullion, 
5,050,560f. ; silver coin, 14,800,958f. From England the imports in 
the month were :—Gold bullion, 9,462,950f. ; gold coin, 18,009,560f. 
The customs tables give only the weight of the gold and silver 
imported from or exported to the different countries, but calculating 
the gold bullion at 3f. 50c. per gramme, gold coin at 3f. 20c., silver 
bullion at 20 centimes, and silver coin at 20 centimes, us fixed by the 
Commission of Values, the share of each country is as follows. 
Some of the totals differ slightly from the table given above, pro- 
bably owing to the addition or omission of fractions to make round 
numbers :— 
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Imports. 
Gold. Silver. 
| 
| Bullion. Coin. Bullion. Coin. 
| —_ le 
francs. francs. francs. francs. 
England | 30,472,400 162,385,600 26,164,292 12,652,000 
i” Breer ee 1,456,200 49,571,200 3,472,392 31,584,400 
United States | 75,911,500 + <4 
Belgium...... | sis 36,205,120 9,623,680 70,941,060 
Germany | : 16,508,800 * 194,654,300 
Turkey .. . 34,838,080 ee oe 
Egypt......-. : 8,824,960 “o 
Spain ........ bs 6 es 2,841,740 
Mexico ...... * +. $e 2,489,800 
Other countries 20,008,100 80,677,760 47,632,530 32,128,140 
Totals .. | 127,838,200 | 389,011,520 | 86,892,894 | 347,901,440 
| 
Exports. 
Gold. Silver. 
\- 
Bu'lion. Coin. Bullion. Coin. 
francs. francs. francs. francs. 
England ..... isu se 3,178,880 2,111,580 5,519,100 
Belgium .......... 421,750 1,044,160 149,974 1,420,580 
MEER oe cece cescee 350 2,724,480 ee 1,308,940 
i Acsataehnksen 1,046,500 8,792,960 2,009,840 
English possessions 
in Mediteranean.. 72,080 = 88,800 
Germany ........+- 878,400 212,652 393,300 
Switzerland... 11,389,120 na os 
Turkey... .cccccee 6,056,000 “a 
SEE chssecanis es 33,347,520 237,400 
Barbary States .... "160, 000 es 4,094,940 
British India ...... 2,163,040 974,600 
OO eekee a oe 600,000 
Other countries .... 1,537,550 10,147,840 17,298,886 32,999,100 
Totals ........ | 3,006,150 | 82,789,440 | 23,396,132 | 49,546,600 
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The directors of the Provident Clerks’ Mutual Life Assurance Association, in 
their annual report, state that the new premium income arising from policies 
entered into last year is £6,307. 
added £85,159 to accumulated funds, which now amount to £643,610, obtains 


£4. 15s. 6d. on its investments, and has now “in hand 73 
the premiums received upon the life policies now in force 


mencement.”’ 


The society paid £46,451 in claims, has 


= cent. of all 
m their coms 
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THE BANK ACTS OF 1844-5. 


Ar the meeting of delegates from the Associated Chambers of Com- 
merce, on the 24th February, a discussion took place upon the 
question of petitioning Parliament to issue a Royal Commission 
of inquiry. It was decided, however, in accordance with the pre- 
vious desire of the Chancellor of the Exchequer, to offer the fol- 
lowing suggestions for consideration :— 


“1. Is the reserve of gold kept by the Bank of England now sufficient for this 
country, considering the extent of its commercial operations and the large quan- 
tity of gold liable to be demanded for exportation ? 2. If question 1 be answered 
in. the negative, what measures should be adopted to maintain a sufficient re- 
serve in the Bank of England or elsewhere, adequate for the wants of the- 
country? 3 (a). If it is consistent with sound policy to maintain an Act of 
Parliament which requires occasional suspension. (b) If so, to what authority 
in the State should the power of suspending an Act of Parliament be committed ? 
(c) And is it wise that such power should be given to an authority which only 
compulsorily acts in a sudden emergency, and which has no control over the 
corporation whose acts may lead up to the cause of this emergency? 4. To in- 
quire why, since 1844 and 1845, the fluctuations in the rate of discount have 
been many times more numerous, sudden, and extreme, than during any pre- 
vious periods on record in times of comparative peace. 5. To inquire whether 
the decrease in the issue of country bank notes, consequent on the Bank Act 
of 1844, has been of advantage to the nation or otherwise. 6 (a). Are the con- 
ditions on which the Bank of England is authorised to issue the notes which 
must, under the present system, become ultimately the only paper currency of 
the country, the best and the most economical attainable ? Cb). If not, on what 
amended conditions should the issue of national bank notes be sanctioned ? 
7. What effect has been produced on the money market by the frequent with- 
drawal of gold from England and Scotland since the Act of 1844? 8 (a). By 
the Acts of 1844, 1845, the privileges of issuing notes against gold on deposit, 
and of issuing one-pound notes, was exclusively granted to the banks then ex- 
isting in Scotland and Ireland; has this been advantageous to those countries ? 
(b). If so, is it desirable to extend these privileges to all new banks in Scot- 
land and Ireland, and to all banks in England; or to abolish the exclusive 
privileges granted before railways and telegraphs were extensively used. (c). 
{s it just to allow the banks of Scotland and Ireland, possessing such exclusive 
privileges, to establish themselves in England in competition with banks not 
so privileged? ‘The conference then adjourned till to-day.” 


-s 
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Hotes of the Month. 


The directors of the North Wilts Bank allude in the following terms to the 
frauds, already reported :—“ The directors regret that serious frauds have been 
perpetrated at the bank at Melksham by their late cashier, Ernest A. Styles, 
whose defalcations and falsification of his accounts have resulted in loss to the 
Bank. The directors have taken decisive steps towards prosecuting the delin- 
quent, and they have already written off from the reserve fund the whole amount 
of the defalcations. On the other hand, the securities and asscts held by the 
bank in connection with this matter are in course of realization, and will from 
time to time be placed to the credit of the bank ; thus the shareholders’ interest 
will not be affected 1t should, perhaps, be here stated that no account of any 
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depositor or customer has been tampered with, and that the loss, although ap- 
parently severe, has admitted of prompt settlement without, in any way, 
affecting the operations of the bank. As a further security for the future, 

ents are being made for the appointment forthwith of a competent 


inspector; and everything will be done to prevent the possibility of a recurrence 
of such loss and annoyance.” 


He ga Banking Company (Limited) have opened branches at Runcorn 
and Widnes. —_—_—_ 

At the annual meeting held 3rd February, of the directors of the Clydesdale 
Banking Company, it was stated that the profits for the past year were £146,080. 
net. A dividend of 14 per cent. was declared, payable one-half on the 9th inst. 
and one-half in August next. Over £19,000, about the same as last year’s 
balance, is carried to the new account. 





It is stated that Mr. William Palmer, of thefirm of Oastler, Palmer, and Co., 
has joined the board of the Central Bank of London (Limited). 


The Merchants’ Bank of Canada has opened an agency at 32, Lombard Street, 
London, under a committee of management consisting of the Right Hon. Lord 
Lisgar, Sir William J. W. Baynes, and Messrs. H. E. Montgomorie and T. D. 
Milburne, with Mr, Hugh Muir as manager. 





Mr. Crawford, director of the Bank of England, late M.P. for the City, was 
recently presented with a testimonial by some of the leading men who had been 
in his constituency. So long ago as May last a few of these met and proposed 
calling a public meeting to give expression to the feeling entertained towards Mr. 
Crawford, but that course was abandoned on its being represented that such a 
step would be distasteful to him. The movement resolved itself therefore into a 
private one, but it has been very cordial, and the committee who took charge of 
the work had the pleasure of forwarding the gift at the end of last month, along 
with a letter expressing the feclings which had prompted Mr. Crawford’s old 
friends to present it. 


The following statistics of California have been published for the past year: 
—Foreign imports, $31,500,000 ; merchandise export values by sea, $28,500,000 ; 
receipts of lumber, 253,250,000ft.; wool clip, 40,000,000; product of wine, 
7,000,000 gallons; of brandy, 2,000,000 gallons ; deposits in the Savings’ Bank 
of California, $70,000,000; sales of real estate, $24,000,000; incorporation divi- 
dends disbursed, $25,000,000 ; increase of population, 62,000,000 souls ; banking 
capital of the state, $140,000,000. 


It is said that most of the minor banks of issue in Germany are likely to give 
up their privileges at an early date. The price which the new law asks them to 
pay for their note circulation in the shape of arbitrary restrictions upon the 
collamy business of banking is more than the circulation is worth. ' 


The 17th report of the Commissioners of the Inland Revenue has been issued. 
The net receipt for the year ended the 31st of March last was £45,579,818, 
against £45,645,262 in the preceding year. The increase was £1,711,089, and 
the decrease £1,776,528 ; showing the net decrease £65,434. The increase was 
obtained mainly from the same sources from which they were derived last year— 
viz., spirits and beer. The legacy and succession duties this year largely contri- 
buted to the increase in the stamp duties. In the year ended the 31st of March 
last the increase was £1,211,520 in the excise, and £499,569 in the stamps; 
while the decrease was in taxes, £14,577, and in the income-tax £1,761,946. 


In committee on the Bank Holidays Act Amendment Bill, Sir John Lubbock 
will move the insertion of a clause to the effect that, whenever the 26th day of 
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December shall fall on a Sunday, the Monday immediately next following (that 
is to say the 27th day of December) shall be a Bank Holiday. 


Arrangements have been made for the payment of the overdue coupons of the 
Spanish Exterior Debt. The financial commissions in London and Paris have 
been reorganised, and bondholders who have presented their bonds at Madrid 
have the option of receiving payment at either of the above-named capitals. 


St. Petersburgh journals mention that the State Bank there has reduced its 
tariff for the purchase of gold as follows :—Russian Imperials, from 5 roubles 87 
to 5°75; Napoleons, from 5 roubles 59 to 5.57; sovereigns, from 7 roubles 16 to 
7; German twenty-mark pieces, from 7 roubles 3 to 6.80; and bar gold, from 4 
roubles 18 to 4.9 per solotnik. The reduction is, however, of little practical im- 
potens, as even the former prices did not permit the exportation of gold to 

ussia. 


The rumour that the Bank of France will shortly withdraw its notes of fifty 
francs, is, at least premature ; not from the inability of the bank to replace them 
with coin, but from considerations of the public convenience. Although there is 
a certain quantity of gold in circulation, it is still relatively rare, and has not yet 
penetrated into the poorer quarters of Paris and into the provinces. The retail 
trade is almost entirely carried on with silver coin and notes, and many persons 
who receive the whole of the change ofa fifty-franc note in the heavy five-franc 
silver pieces, on making a small purchase, regret the twenty-franc notes which 
have disappeared from the circulation. The inconvenience would be greater if, 
so long as gold is not in general circulation, there was no currency between five- 
franc pieces and one hundred-franc notes, and the more so that silver is a legal 
tender to any amount. 


Formal notice is given of the retirement of Mr. F. H. P. Oakes from the bank- 
ing firm of Oakes, Bevan and Co., of Bury St. Edmunds and neighbourhood. 


Mr. William Jarratt, who has for many years aes the banking firm of 
Messrs. Bower, Hall, and Co., at Driffield, has, on the transfer of that business to 
Messrs. Beckett and Co., been appointed manager of the branch of the London 
and Yorkshire Bank at Driffield. 





The report of the Leicestershire Banking Company states that the bank 
earned £37,323 net last year. Out of this they have paid at various times and 
in several ways a dividend of 14 per cent. for the year; £13,800 is placed to the 
guarantee fund, and £2,966 carried forward. 





MONTHLY CHRONOLOGY. 

Feb. 1.—'The sum of £410,000 in bar gold has been withdrawn from the Bank 
to-day for Paris and Brussels. 

1.—The French Exchange was quoted very low this morning; at 26 f. a0h ». 

2.—A further sum cf £618,000 in gold has been withdrawn from the 
er nd in connection with the Municipal Loan and the Bourse operations at 

aris. 

2.—Messrs. J. 8. Morgan and Co. invite subscriptions for $3,000,000 United 
States a oeow Six per Cent. Consolidated Mortgage Bonds of the Lehigh 
Valley Railroad Company, at 88 per cent., or £176 per bond of $1,000. 











—- 
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2.—Messrs. Morton, Rose and Co. offer for subscription $2,000,000 Seven per 
Cent. Currency Bonds of the Delaware and Hudson Canal mpany, at the price 
of 95 per cent. or £190 the $1,000 bond. 

2.—The City of Paris New Lottery Loan is for £10,000,000 nominal, or in 
500,000 bonds of 500f. each, at the issue price of 440f. per bond. 

3.—It is stated that the joint-stock company for the establishment of a German 
National Bank will be formed in the autumn of this year. 

3.—Rather more than half a million in gold has been taken from the Bank to- 
day, for transmission to Paris and Brussels. 

3.—The French Exchange has been very flat to-day at 25f. 10}c. to 26f. 11c. 

4.—The National Bank of Belgium has reduced its rate of discount from 4 to 
3 pec cent. 

4.—The submission of the whole family of the ex-sultan Darfour is announced, 
thus completing the annexation of that territory to Egypt. 

5.—Subscription lists for the new Municipal Loan of 220,000,000f. for the City 
of Paris were opened. 

5.—A telegram from Shanghai states that Tsaeteen, son of Prince Chun, has 
been proclaimed Emperor of China. 

6.—A telegram from Ottawa, states that the revenue of the Dominion shows 
an excess of $3,400,000 over the expenditure. 

10.—Messrs. J. S. Morgan and Co. invite subscriptions for £460,000 Six per Cent. 
sterling General Mortgage Bonds of the United = Jersey Railway and Canal 
Company at par. 

12.—It is understood that the negotiations between the Imperial Ottoman 
Bank and the Ottoman Government are satisfactorily closed, and that the ori- 
ginal contract, whereby the bank is to be the receiver of the entire revenue and 
paymaster-general of the empire, will be carried out. 

13.—Messrs. Morton, Rose and Co. ask subscriptions for an issue of £1,030,000 
Six per Cent. Sterling Bonds of £100 and £200 each of the Western Union Tele- 
graph Company. 

16.—Decrees have been issued from Madrid, reorganising the Spanish Financial 
Commission in Paris and London. 

17.—Messrs. M‘Culloch and Co. invite subscriptions for £550,000, Six per Cent. 
First Mortgage Bonds, on real estate in New York. 

18.—The convention between the Imperial Ottoman Government and the 
Ottoman Bank has been definitively signed, and a certified copy of it is on its 
way to London, together with the relative documents. 

18.—The Bank rate raised from 3 to 3} per cent. 
" 21.—Arrangements were concluded in Paris for an advance of about £3,000,000 
to the Ottoman Government on conditions equivalent to interest at 13 per cent. 

23.—The new Bank of Bombay has increased its rate of discount 1 per cent. 

23.—The trial of the Guikwar of Baroda for complicity in the attempt to 
poison Colonel Phayre was opened to-day at Calcutta. 

24.—It is understood that a leading financial house will introduce a New 
Zealand loan for about £4,000,000 upon this market at no distant date. 


~~ 
- 





BANKING OBITUARY. 


On the 2nd February, at Hastings, after a short illness, in the 72nd year of 
his age, John Parker, Esq., of the National Bank, Old Broad Street, London; 
after faithful services as one of the chief officers of that establishment for thirty- 
five years. 

On the 7th February, at his residence, No. 2, Erith Road, Belvedere, late of 
the Bank of England, Samuel Edward Wheeler, aged 65. 

On the Ist February, at his residence, 139, Marina, St. Leonard’s-on-Sea. 
Fleming Hewett, Esq., aged 79, late of the London Joint-Stock Bank an: 
Canonbury, London. 
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Intelligence of the death of Mr. John Gurney Hoare, at Biarritz, on 16th 
February, at the comparatively early age of 64, has been received at the well- 
known banking-house (Messrs. Barnetts, Hoares and Co.) of which he was the 
senior partner. The deceased had been for some time under treatment for 
Bright’s disease. He was consoled in his last moments by the presence of most 
of the members of his family. 
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Monetary Rebretw. 


Ar the time we last wrote money was falling in value. The Bank of 
England reduced its rate to 3 per cent. on the 28th January, thus bringing 
its working terms nearly on a level with the outside market, and at length 
attracting some business to its counter; at the same time the state of the 
French Exchange was such as to lead to the expectation of an early return 
to an upward movement of the rate, in order to regulate the reserve of 
gold at the Bank of England. Such apprehensions were not without 
cause, as the event very soon proved, for no sooner was the rate down 
than gold began to be withdrawn from the Bank, and before a week had 
passed these withdrawals aggregated upwards of two millions, thereby 
giving sufficient cause for these apprehensions, It was understood, however, 
that the efflux of bullion, which had been principally to France, occurred 
in connection with a particular transaction, and that the sum then with- 
drawn would be found sufficient to meet that demand, which was but of a 
temporary nature. The movement of the Paris Exchange was doubtless 
effected in connection with operations for launching the Municipal Lottery 
Loan of that city ; andthe result, so far as related to the movement of 
bullion, was to transfer about two millions from the smaller store of the 
Bank of England to the already well-stocked coffers of the Bank of France. 
The amount of bullion held by the latter bank at the beginning of the 
year was £53,000,000, and it had reached £55,500,000 by the middle of 
February, an amount unprecedented in the annals of banking ; nor should 
the fact be lost sight of that the Bank of France has accumulated this 
enormous store of gold in the face of heavy difficulties resulting from the 
late war. The internal wealth of France has been strongly demonstrated 
by the fact of the exchanges having been so continuously in her favour. 
Strong evidence of the abundance of floating capital existing in that 
country has recently been exemplified by the applications for the Paris loan, 
resulting in amount to forty-two and a half times the sum to be allotted. 
Allowance has to be made, however, for the manipulations of speculators 
in the matter. To this plethora of wealth, this superabundant supply of 
loanable capital, at present troubling the French money market, is to be 
traced much of the buoyancy which has been exhibited from time to time 
on our own Stock Exchange ; it explains, in a degree, the upward move- 
ments which have occurred in speculative securities. The surplus profits 
of French agriculturists are being dispersed far from the sources whence 
they sprung; so intimate are the international relations of the money 
markets of Europe, those of London and Paris more especially. As 
was expected, the Paris exchange became much firmer as soon as the 
demands in connection with the municipal loan had been satisfied; the 
slightly hardened condition of the money market relapsed, and any fears 
which arose of another disturbance of the Bank rate subsided for the time 
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being. Reports at one time existed that Germany was resuming her pur- 
chases of gold, but the fact that the German government does not pu 
coining any large amount of gold during the present year, tends to allay 
anxiety as to the probable demand on that score. 

Soon, however, a demand for gold started in another direction—the 
New York exchange fell, and some small amount of the precious metal 
was taken for shipment thence, besides which the usual requirements of 
the season for home purposes were coming into view, when, on the 18th, 
the Bank’s reserve had become such as.to induce the authorities to return 
toa higher rate. After three weeks at 3 per cent., arise became necessary, 
solely on account of the bullion movement, and the rate was accordingly 
fixed at 34 percent. Any uneasy feeling regarding the New York demand 
soon ceased, as the low state of the exchange there proved to be the result 
of the operations of speculators in gold, whereupon the money market here 
resumed an easier appearance; but, notwithstanding the scarcity of bills, 
no disposition was evinced for working at more than a fraction under the 
Bank rate. 

The stock markets have shown some tendency to fluctuate during the 
month ; in the early part of the period there were symptoms of a strong 
rise setting in, the Paris Bourse was buoyant, and orders came thence to 
this side, which caused considerable movements in the foreign market of 
the Stock Exchange; French, Spanish, Turkish, and Egyptian being the 
stocks principally acted upon by reason of French buying. Clouds arose, 
however, political and financial, in Spain, in Turkey, in France, and stayed 
the upward course of foreign stocks, though a better feeling has since 
returned, and restored quietness to the market. 

Consols partook of the rise in the beginning of the month, but have 
since relapsed. English railways have been well supported throughout; 
though the tendency to dear money at one time induced realizations, buying 
has again since predominated. 

In joint-stock bank shares there have been no great fluctuations, though 
purchases have prevailed. 

The miscellaneous market is without any particular feature. 





THE STATE OF TRADE. 

In the Birmingham trade a steady demand exists for abroad ; the home 
trade is quieter ; the principal enquiry is for brass goods. The iron trade 
at length shows some improvement, both in respect to demand and price. 
The wool and wooilen trades continue languid, business cannot be done 
without concession as to price, The wage question in the coal trade still 
continues an element of weakness and disturbance. 
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NOTICES TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Messrs. Waterlow & Sons, 66, London Wall, London, who will be 
happy to give publicity to the Reports of all Bank Meetings as early after 
they occur as possible, if Managers and Secretaries will please favour them 
with communications. 


We do not undertake to attend to unauthenticated communications or to 
return such as are rejected. 
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PUBLIC INCOME AND EXPENDITURE, 





Tue following are the receipts into and payments out of the Exchequer 
between April 1, 1874, and February 20, 1875 :— 


REVENUE AND OTHER RecErPTs. 









































Bua Esti- | Total Receipts 
caer ER pe ee 
Year, 1874-75. Februnty 20, 198. ‘ 
Balance, April 1, 1874. £ | £ 
Bank of England 6a ‘ oe _ | 5,908,870 10,213,574 
Bank of Ireland re iis re _— | 1,533,984 1,779,131 
| 7442,854 7,442,854 | 11,992,705 
REVENUE. 
Customs ate et) ee .- | 18,740,000 | 17,235,000 | 18,097,000 
Excise .. aw oe we oe 27, 610,000 23,686,000 23,253,000 
Stamps .. . we oo | 880, 000 9,321,000 | 9,411,000 
Land Tax & House Duty r 2,360,000 1,956,000 1,759,000 
Tncome Tax 3,960,000 3,599,000 | 4,448,000 
Post Office : 5,300,000 5,120,000 | *4,592,000 
Telegraph Service 1,250,000 | 1,060,000 | 1,050,600 
Crown Lands .. "375, 00 | 342,000 | 335,000 
Miscellaneous (including interest in | 
the current year on Public Loans) 8,950,000 | 3,368,776  *3,355,336 
Revenue .. sia 74,425,000 | 65,687,776 | 66,300,936 
Total, including balance om 73,130,630 78,293,641 
OTHER RECEIPTS. 
Advances under various Acts, repaid to Exchequer 1,547,612 1,930,009 
Money raised for Fortifications & Military Barracks 600,000 wih 
Totals ee os o0 oe | 75,278,242 80,223,650 
EXPENDITURE AND OTHER PAYMENTS. 
z Total Issues from! Total Issues from 
| the: Wine ‘cal eet Payments 
EXPENDITURE, , ay ‘Tsit- a8. ey April 1, 1874 camespondig 
20, 1875. Year. 
£ | £ £ 
Interest of Debt Asctated in *27,145,000 25,509,050 25,571,490 
Othercharges on Con- the Dadent | 
solidated Fund J 8 1,580,000 | 1,497,260 | 1,509,985 
Supply Services, as ” a 
tion Act. .. : 45,359,000 | 38,654,887 | 40,796,778 
Estimate .. ie oe ~ 084,090 
Expenditure re Pa + 65,661,197 | 67,878,203 
OTHER PAYMENTS. 
Advancesunder various Acts, issued from Exchequer 2,990,637 3,052,108 
Expenses of ee and Military Barracks 600,000 — 
Exchequer Bills paid off .. ae oe 170,200 279,800 
Sergi | income applied to reduce Debt ies i 605,186 | 3,495,982 
Balances on February 20, 1875 :— 70,027,220 | 74,706,093 
Bank of England .. a “= ws oe 4,188,539 | 4,488,040 
Bank of Ireland .. ais on a“ ok 1,062,483 | 1,029,517 
Totals oe oe oe 7 ee | 75,278,242 | 80,223,650 


* Including £652,000 and £148, net ong ne Agua 
not included in the Budget Estimate for 1873-74 
Annuity referred to in the Budget, 


























repaid to Revenue out of Telegraph Loan, and 
t Including the additional Terminable 
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Capitalofthe Bank ... | 
Profits in addition to 
Capital. (Art. 8, Law 
of June 9, 1857) . 
Reserve of the Bank | 
anditsbranches ... 
Reserve of landed pro- 
pert | 
Special Reserve _ 
Notes in circulation ... 
Bank-notes to order | 
and receipts payable 
at sight 
Treasury account eur- 
rent, creditor... ese 
Current accounts, Paris 
Do., branch banks 
Dividends payable 
Arrears of securities 
transferred or de- 


oo eee 







oe | 


posit es “as 
Discounts and sundry 

interests o | 
Re-discounted the last 

six months “ 
Bills not disposable 
Reserve for eventual 
losses on ae bills 
Sundries... i 

Total 


r 


Feb.11. | 





DEBTOR. 

_*. 23. | Feb. 4. 
c.| Fr. c. 
182,500, 000 or 82,500,000 0 
8,002,209 89 8,002,299 89 
22,105,750 14| 22,105,750 14 
4,000,000 0! 4,000,000 0 
24,364,209 97| 24,364,209 97 
2,641,031,925 0 | 2,630,670,450 0 
9,127,733 11 


| 
9,344,524 59 | 
| 


121,568,487 99 
260,179,753 29 | 
31,260,795 0 
5,186,474 0 





} 


| 


8,878,940 49 | 
4,245,554 66 | 


3,521,151 63 
1,636,636 $2 | 


6,552,399 85 
5,729,244 72 | 


101,673,609 22 
277,955,252 42 
29,032,271 0 
4,294,883 0 


4,508,063 18 
5,067,018 59 





| 


3,521,151 63 | 


2,441,107 69 


| 


6,552,399 65 | 


9,267,137 59 | 


zr. Cc.) 
182,500,000 0| 


| 
8,002,299 89 | 


22,105,750 14 


4,000,000 0 
24, 364,209 97 


—Feb. a 


182,600,000 rh 


8,002,299 89 
22,105,750 14 


4,000,060 0 
24,364,209 97 


2,574,194,210 0 |2,586,237,410 0 


8,999,686 43 


117,092,449 21 | 
510,649,286 91 
44.596,405 0 
3,800,308 0 


3,809,862 6 


6,040,941 83 | 


3,521,151 63 | 


6,179,140 36 , 
6,552,399 65 | 


5,353,648 0 


8,642,363 47 
111,643,993 28 
446, 758, 837 7 

49,033,813 0 

3,427,263 0 

5,178,893 8 

7,168,882 39 


3,521,151 63 
1,883,280 18 


6,552,399 65 
13,707,449 92 





3,335,158, 162 84 | 3,325,023,347 8 | 3,530,657,735 13 3,484,726,031 67 
{ | ! 





























CREDITOR, 
Jan. 28. Feb. 4. Feb. 11, Feb. 18. 
Cash in hand ard in | ¥. c, ¥. Cc. F. c. ¥. c. 
ona coe ' 1,354,626,285 57 1,338,505,964 61 l 1,460,537,112 96 | 1,476,253,575 66 
ommercia! over- | 
ue } 117,609 97 | 199,927 55 , 763,474 44 210,114 21 
Commercial bills dis- | | | 
counted, not yet due | 371,870,985 57| 357,176,539 89, 455,522,446 43 420,803,563 60 
Bonds of the City of | | 
Paris ... - ++ | 30,300,000 0 30,300,000 0| 60,000,000 0 60,000,000 0 
ee bonds bing | 827,062, 500 0; 827,062,500 * 827,062,500 0; 827,062,500 0 
branch banks 357,294,955 0; 328,807,074 0| 377,799,512 0} 960,774,799 0 
Advances on deposits | ; alibi sted 
of bullion - 25,732,200 0; 26,918,200 0 26,144,500 0 24,176,600 0 
Do. in branch banks 8,098,850 0 8,787,400 0 8,616,600 6 9,634,400 0 
Do.on French public | 
securities eco 26,718,000 0} 27,098,600 0 34,470,800 0 33,359,700 9 
Be. . by branch banks ... . 18,991,760 0| 18,615,850 0| 21,017,650 0| 20,280,950 0 
o. on railway shares 
and debentures = 16,995,100 06 17,161,800 0 17,741,600 0 17,378,200 0 
Do. by branch banks... 14,799,800 0 14,615,200 0 15,053,500 0 14,916,600 0 
Do. on Crédit Foncier 
bonds ... ese ese 1,118,000 0) 1,156,700 0 1,379,900 0 1,333,200 © 
Do. branches .., 505,000 0 504,700 0 600,000 0 493,700 0 
Do. to the State (Con- | 
vention June 10, 1857) 60,000,000 0| 60,000,000 0; 60,000,000 0} 60,000,000 0 
Government — re- | | 
serve ... 12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 
Do. disposable... - ane 67,350,613 82 67,350,613 82 67 350,613 82 67,350,613 82 
Rentes Immobilisées 
(Law of June 9, 1857) | 100,000,000 0/ 100,000,000 0, 100,000,000 0] 100,000,000 0 
Hoteland furniture of 
the Bank,andlanded 
property of branches | 6,921,005 0 6,944,293 0 7,382,904 0 7,481,983 0 
— of manage- 
; 387,254 4 422,600 4 459,933 29 469,860 27 
Raspiey of the’ Special 
Reserve... pats 24,364,209 97| 24,364,209 97| 24,364,209 97 24,364,209 97 
Sundries oi pe 8,793,293 76 5,970,424 6 11,534,828 3 5,500,912 0 
Total <6 ase | 3,335,158,162 84 | 3,325,023,347 8 |3,530.657,735 13 | 3,484,726,031 67 
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Sank of England Geeklp Returns, 269 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, forthe Weeks ending as follows— 
ISSUE DEPARTMENT. 








1875. \ 1875. 1875. | 1875. 
Jan.27. ; Feb.3. | Feb.10. | Feb. 17. 
| & e | @ £ 
Notes issued ose mee a -++| £36,930,425 | 35,464,780 | 34,921,225 | 35,023,450 





Government debentures ne ee} 11,015,100 | 11,015,100 | 11,015,100 11,015,100 
Other securities ... one eco o| 3,984,900 3,984,900 3,984,900 3,984,900 
Gold coin and bullion ... os ee, 21,930,425 | 20,464,780 | 19,921,225 | 20,023,450 
Silver bullion ove ase | 





36,930,425 | 35,464,730 | 34,921,225 | 35,023,450 
BANKING DEPARTMENT. 

















| 1875. | 1875. 1875. 1875. 
| Jan.27, | Feb. 3. | Feb. 10. | Feb. 17. 
£ | 


£ £ £ 
3,000 | 14,553, 000 | | 14,553,000 | 14,553,000 


\ 
| 
Tenet og ove one eee} 14,55 
- | 31352,093 | 3,380,024 | 3,391,897 | 3,424,835 
Public deposits ‘speatiattine Exchequer, | 
Debteand Dividecd fecvonta NtHonal, 3,764,835 | 4,220,734 | _ 5,329,525 | 6,196,080 
Other Deposits ... sie ...| 19,786,573 | 18,261,250 | 17,358,112 | 18,065,308 
Sevendayandotherbills .. «| 310,250 356,341 346,807 355,924 





| 41,766,751 | 40,771,349 | 40,979,345 | 42,595,147 
Government Securities Gucluding| 











Dead Weight Annuities) ... 14,220,060 | 13,569,597 | 13,563,721 | 13,595,034 
Other Securities .. 0. 2 ...] 15,616,382 | 17,352,232 | 17,577,602 | 18,800,241 
Notes sss i) ijiogisi0 | 9,094,275 | 9,001;2:0 | 9,360,330 


Getd and Biiver ecin sm) ’g26,699 | 755,245 | ‘881,732 39,542 











| 41,766,751 | 40,771,349 | 40,979,345 | 42,595,147 


THE EXCHANGES. 














| dan.29. | Feb. 5. | Feb. 12. | Feb. 19. 
Amsterdam, short om ove i Bei Rei 2S ll 15 
Ditto 3 months ... on o-| 1 172 | 11 172 | 2 17% ll 17 
Rotterdam, ditto — ool 11 17% | JL 17% | J 1% 11 17 
Antwerp and ane, ditto - | 25 45 | 25 428 | 26 42% 25 424 
Paris, short $s “se we! 26 233 | 25 20 | 25 25 25 26 
Ditto 3 months .. ae on oe, 25 47% | 25 473 25 47} 25 45 
Marseilles, ditto ... 4. 0 eee, 25 5 25 47% 25 473 25 474 
Hamburgh, ditto ... én pan ae 20 71 | #20 72 20 73 20 73 
Berlin, ditto ti eae ae 20 73 20 73 
Leipsic, ditto ian ooo} 20 7% | 20 74 20 75 20 75 
Frankfort-on-the- me, A “ditto :. | 20 71 | 2 72 20 73 20 73 
Petersburgh, ditto ne 823 322. | 32} $23 
Copenhagen, ditto ea an on 18 62 18 62 | 18 63 18 62 
Vienna, ditto oe inn ‘i ten ll 40 11 40 | #1t 40 11 40 
T rieste, ditto on wes as 1l 40 11 40 ; 11 @ ll 40 
Zurich and Basle, ditto... ma «| 25 473 | 25 4728 | 25 473 25 474 
Madrid, ditto... “ lee 47% 47% | 473 47} 
Cadiz, ditto.. ie sis ss 48} | 48} 48; 48% 
Seville, ditto 2. 455 | 48 48% 45% 
Barcelona, ditto ... nee ne ae 48% ! 48. 48} 48} 
Malagn,@tto 8 cence tee 47p | 47% 47% 47 
Granada, ditto ... ae ne at 474 | 473 473 475 
Santander, ditto ... aid ies onl 48 | 48 438 
Bilboa, ditto ae sie ae “ii 473 47 vt 4 47% 
Zaragoza, ditto pin 7} 47} 47} 473 
Genoa, Milan, Leghorn, ditto. eo 28 1% 28 20 | 28 20 23 0 
Venice, ditto pan aa «| 2 IF 28 20 28 20 28 #0 
Naples, ditto woe oe oi 2S 1% 28 20 28 20 28 0 
Palermo and Messing, ditto ... ...| 28. 174 | 28 20 | 28 20 23 0 
Lisbon, 90 days ... 0. we ow 525 52} | 523 52} 
ee eee eee eee 623 | 52; 62} 52} 
Rio Janeiro, 6OdayS ... 0 we eee ‘ae | we ove 
PRICES OF BULLION 
Per Oz. | Per Oz. | Per Oz. | Per Oz. 


Mexican Doliars ove | * 
Silver in Bars (Standard) “a ose 0 4 9 04 9% 0 4 9 
VOL. XXXV. 


Foretzn Goldin Bars(Standard) .. 817 9 | 317 93 | 317 9% | 317 % 
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Bankers’ Weeklp Circulation Returns. 


Pursuant to the Act 7 & 8 Victoria, c. 32 





PRIVATE BANKS. 


; extracted from the LONDON GAZETTE. 





NAME OT BANK. 





| 


| Author: | 
ized 
Issue. 





1 Ashford Bank ~cadiniaitaemaaall 
2 Aylesbury Old Bank ......... coves! 
3 Baldock and Biggleswade Bank ....| 
4 Barnstaple Bank .....++-eeeeeeeres 
5 Bedford Bank .........scccccceees 
6 Bicester and Oxfordshire Bank......! 
7 Boston Bank—Garfit and Co. ....«+ 
Bridgwater Bank ......ceeeeeeeeees 
ek rer TTT 
9 Broseley and Bridgnorth Bank...... 
10 Buckingham Bank .........:.+000: 
11 Bury and Suffolk Bank ........+++- 
ES BOGRGEy BORE cdccccccccccevcccoos 
13 Banbury EE ccbccanccnmaasnn 
14 Bedfordshire Leighton Buzzard Bk. 
15 Brecon Old Bank... ...cccccccceces 
16 Brighton Union Bank ........... 
17 Burlington and Driffield Bank ...... 
18 Bury St. Edmund’s Bank .........- 
19 Cambridge Bank—Mortlock & Co. .. 
20 Cambridge and Cambridgeshire Bank 
21 Canterbury Bank ........... coccces 
SP Comemester Bak .cccccccccccsseses 
23 Colchester and Essex Bank ........ 
Se SE EE decceccccsctoosceces 
25 City Bank, Exeter 


£ 

11,849 
48.461 
37,223 


| 


17,182 | 


34,218 


27,090 | 


75,069 


48,277 


26,717 
29,657 
82,362 
43,457 
55,153 
36,829 
68,271 
33,794 
12,745 

3,201 
25,744 
49,916 
33,671 
25,082 
48,704 
49,869 


21,527 | 


26 Craven Bank—Birkbeck and Co. .... 77,154 
27 Derby Bank—Messrs. Evans and Co. 13,332 
28 Derby Bank—Smith and Co. ......| 41,304 
29 Derby Old Bank ........cccceceeee|| 27,237 
830 Devizes and Wiltshire Bank ......... 20,674 
81 Darlington Bank .........cccccceee), 96,218 
82 Devonport Bank ..........e00. eee | 10,664 
33 Dorchester Old Bank ........00--2+ | 48,807 


34 East Cornwall Bank 
35 East NUE os cscdetauesacee 
36 Essex Bk. and Bishop's Stortford Bk. 
Be BNE OE coccccesccsccececesves 
ee NED Cs ciccctesccssecneses 
SD Wawershoms Bak .ccccccccccscccces 
40 Godalming Bank ........cccccccces 
41 Guildford | aa won 
42 Grantham Bank—Hardy and Co..... 
43 Hull and Kingston-upon-Hull Bank. 


eee were eeeeee 


44 Huntingdon Town and County Bank \| 


2. eee 
46 Hertfordshire, Hitchin Bank 
47 Ipswich I cies 

48 Ipswich and Needham Market Bank - 
49 Kentish Bank—Mercers and Co. .... 
50 Kington and Radnorshire Bank .... 
51 Knaresborough Old Bank . 





ee 


52 Kendal aaa ca ance nail } 


| 


12 280 





69. 637 
87, 894 
14,202 

6,681 

6.322 
14,524 
80,372 
19,979 
56,591 

5,778 
88,764 
21,901 
80,699 
19,895 
26,050 
21,825 
44,663 


53 Leeds Bank caudieuaanacubanieecaaaaee 757 | 


|; Jan. 2. 


AVERAGE AMOUR wT. 


£ 
10,169 
21,911 
16,544 
4,015 
28,130 
11,960 
36,181 
6,631 





Jan. 9. | Jan. 16. 


— 
10,754 
23.050 


| 17,130 





| 


20,805 | 
| 14,095 


13,107 
18,322 
35,312 
20,886 
18,7: 31 
3 261 


40. 795 | 


20,120 
11,856 

2,605 
14,759 
43,971 
19,969 


11,436 | 


27,015 
31,128 
10,701 
66,413 
12,190 


3, 725 | 


3098 

7 785 
84,752 
5,585 
35,950 
$2,629 
50,458 
34,630 
17,799 
6,650 
5,390 
6.158 
10,673 
17,101 
18,147 
24,502 


4,540 | 
30,282 | 


15,588 
45,567 
17,785 
17,139 
19,139 
| 41,775 

117/388 


8,957 
29,888 


| 
| 


| 


12,519 | 


41.035 
22,087 
19,924 
37,812 


21,265 
18,685 


= 
10,717 


22,428 
17,079 

3,766 
31.060 
13,215 
45,111 


| 22,887 


35,139 | 


43,080 
22,688 
12,297 

2,844 
14,707 
44,525 
23,388 


11,745 | 


28,208 
32,372 
11,854 
67,748 


12,475 | 


29,649 
29,771 

4,980 
87,797 


4,952 | 


36,893 
$3,680 


| 


13,900 
18,845 
88,826 
21,513 
18,957 
35,775 
41,961 
22,441 
12,898 

8,279 
14,217 
44,958 
9 2 425 
11, 986 
29°170 
30,850 
12,560 
69,247 
12,749 
29,033 
25,689 

5,162 
85,909 

5,079 
87,685 


| 86,586 


53,506 | 


37,851 
19,093 


6,965 | 


6,520 
6,682 
12,171 
17,548 
19,262 
26,229 
4,771 
31,145 
16,640 
47,253 
20,192 
16,947 
19,189 
41,350 
124,880 


54,265 
37,297 
18,865 

6,519 


6,360 | 


6,076 


| 11,657 


18,063 
18,971 
27,599 
4,614 
31,881 
17,390 
47,800 
19,859 
17,061 
20,153 
41,123 
127,972 








Jan. 23. 


£ 

11,055 
22,202 
16,997 

3,570 
31,331 
18,455 
45,926 


22,365 
14,426 
19,820 
38,484 
22,620 
19,996 
35,546 
40,059 
22.650 
12,440 

3,651 
13,443 
44,324 
21,363 
11,795 
29,212 
29,659 
11,997 
69,695 
11,883 
27,295 
23,751 

4,916 
80,246 

5,058 
37,896 
86,605 
53,579 
37,985 
17,982 

6,241 

5,830 

5,076 
11,709 
18,129 
19,150 
28,643 

4,321 
31,305 
17,321 
47,226 
19,205 
17,055 
20,038 
41,513 


128,793 








et I ce 











ene nL 
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\| Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
|| Issue. | Jan.2. | Jan.9. | Jan. 16. |Jan. 23. 
£ £ £ 
54 Leeds Union Bank ..... aannien weeee'| 87,459 | 35,868 | 37,125 | 37,058 | 36,462 
55 Leicester Bank........... aucune .+|| 82,322 | 23,219 | 23,454 | 24,234 | 24,339 
56 Lewes Old Bank ....... Perrererr re 44,836 | 21,902 | 23,461 | 24,189 | 24,690 
DY MIN OE oscccccaconncsscseca 100,342 | 89,959 | 95,510 | 98,375 | 99,305 
58 Llandovery Bank ‘and Llandilo Bank | 32,945 | 23,414 | 21,864 | 19,478 | 18,858 
59 Loughborough Bank .......sseeeee 7,359 || 6,588 | 6,775 | 7,218| 7,235 
60 Ly mington Bank .........esceecees 5,038 | 2,385 | 2,507 | 2,825 | 2,837 
61 Lynn Regis and Lincolnshire Bank..| 42,817 | 24,347 | 24,988 | 25,485 | 25,616 
62 Lynn Regis and Norfolk Bank ...... | 13,917 | 8,369 | 8,522 | 8,623 | 9,138 
63 Macclesfield Bank .......sseeecees 15,760 || 9,539 | 9,973 | 9,760 | 9,591 
64 Miners’ Bank......... ibaa oenenen | 18,688 || 17,761 | 18,257 | 17,400 | 17,013 
65 Monmouth Old Bank ......... oveeel] 16,085 |I 2,488 | 2,470 | 2,530) 2,106 
Rea | 28,788 || 14,187 | 13,812 | 13,250 | 12,560 
67 Newark and Sleaford Bank ......../| 51,615 || 36,860 | 39,622 | 41,461 | 41,903 
68 Newbury Bank ......... SORES: | 36,787 || 9,961 | 10,670 | 11,089 | 11,185 
69 Newmarket Bank.........0s2s++e+«| 23,098 || 15,560 | 15,890 | 16,895 | 17,104 
70 Norwich and Norfolk Bank ........ \105,519 ! 89,600 | 93,891 | 92,684 | 90,970 
71 Naval Bank, Plymouth ............ | 27,821 || 20,126 | 22,172 | 23,149 | 22,244 
72 New Sarum "Bank—Pinckney Bros. . + | 15,659 | 4,258 | 5,240} 5,520 | 5,785 
73 Nottingham Bank ..........seeees | 31,047 | 29,733 | 29,765 | 28,977 | 29,773 
74 Oswestry Bank......... panebaeeeeell 7 8,579 | 8,427 | 8,066 | 7,751 
75 Oxford Old Bank .......ceceeees 391 || 31,702 | 31,941 | 29,998 | 32,052 
76 Old Bank, Tonbridge ........ nee 3 || 10,242 | 11,419 | 11,831 | 11,292 
77 Oxfordshire Witney Bank .......... |] 11,852 |} 5,934 | 5,895 5,770 5,805 
78 Pease’s Old Bank, Hull .........60. || 48,807 || 48,211 | 50,890 | 48,652 | 46,778 
TO PUReNNOd BAER a vcs nccscecaccseceus | 11,405 || 8,070} 8,870 | 8,412 | 8,194 
80 Reading Bank—Simonds and Co..... || 837,519 || 18,974 | 20,504 | 21,455 | 19,987 
81 Re: ding Bk.—Stephens, Blandy & Co.|| 43,271 || 26,266 | 27,086 27/217 27,349 
82 Richmond Bank, Yorkshire ........|| 6,889 | 6,426 | 6,941 | 6,852 6, 
83 Royston Bank 3,393 || 8,075 | 8,677 | 8,555 | 8,620 
84 Rye Bank .........+eeeeeeeeeeees|| 29,864 |] 7,484] 8,029] 7,703 | 7,695 
85 Saffron Walden and North Essex Bk.|| 47,646 | 19,158 | 19,872 | 20,555 | 19,590 
PE Oy eae +++ee| 22,838 || 4,380 | 4,589 | 4,833 | 4,420 
87 Scarborough Old Bank .......s000. | 24,813 || 24,026 | 24,565 | 24,672 | 24,621 
88 Shrewsbury Old Bank ..............| || 43, 191 | 92,454 | 22,492 | 22,802 | 22,195 
89 Sittingbourne and Milton Bank ....|| 4,789 || 1,410 | 1,605 | 1,565 1,855 
90 Southampton Town and County Bank|| 25,359 || 8,180 | 9,438 | 9,010 | 8,833 
91 Stamford and Rutland Bank ........ $1,858 || 11,652 | 12,332 | 12,779 | 12,112 
92 Shrewsbury and Welchpool Bank....|| 25,336 || 18,264 | 18,586 | 18,745 | 18,810 
98 Tavistock Bank .........0.0- viss.|| 13,421 || 7104 | "7,435 | 7,841 | 7,606 
Ob Thornbary Bank 20s02sc0cccssseseell 10,026 | 5,805 | 5,536 | 5,617 | 5,506 
95 Tiverton and Devonshire Bank. .....| 13,470 || 6,009 | 6,092 | 6,295 | 6,130 
96 Thrapstone and Kettering Bank ....|| 11,559 || 10,793 | 10,764 | 11,108 | 11,664 
97 Tring Bank and Chesham Bank ..../| 13,531 || 13,705 | 13,880 | 13,176 | 13,027 
98 Towcester Old Bank .........0000. | 10,801 | 4,785 | 5,180 | 5,160 | 5,006 
99 Union Bank, Cornwall ..........-- i 17,003 || 11,546 | 11,256 | 11,196 | 10,921 
100 Uxbridge Old Bank....... pacers || 25,186 || 5,179 082 | 6,595 | 6,425 
101 Wallingford Bank...........ceeeeee || 17,064 || 4,208 | 4,283 | 4,394 | 4,374 
102 Warwick and Warwickshire Bank ..|| 30,504 || 20,817 | 22,964 23,370 | 23,753 
103 Wellington Somerset Bank ........|| 6,528 | 3,253 0: 2,841 | 2,891 
104 West Riding Bank ....... paacbewee | 46,158 || 44,755 | 48,361 | 46,503 | 42,917 
105 Whitby Old. ME 6 <:tersseeseeseees | 14,258 | 14, 196 | 14,280 | 14,158 | 13,981 
106 Winchester, Alresford and ‘Alton Bk. |! 25,892 || 7,892 | 8,910 | 9,173 | 9,497 
107 Weymouth Old Bank ....... .+|| 16,461 || 10,791 | 11,657 | 11,190 | 12,575 
108 Wirksworth and Derbyshire Bank .. | 37,602 || 36,491 | 36,750 | 34,740 | 29,434 
109 Wisbech and Lincolnshire Bank . +l 59,713 33,925 | 35,374 | 36,885 36,622 
110 Wiveliscombe Bank........ saakiomod | 7.602 || 23540 | 2,684] 3,017| 2,525 
111 Worcester Old Bank ........ +eeee|| 87,448 || 41,696 | 44,380 | 44,596 | 43,488 
112 Yarmouth and Suffolk Bank ........ 53,060 |} 45,192 | 43,578 | 42,340 | 40,723 
113 Yarmouth, Norfolk, and Suffolk Bank|| 13,229 |} 10,660 | 10,545 | 9,972] 9, 
114 York Bank.,...sscecsssseececeeees|{ 46,887 5 
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WEEKLY RETURNS OF BANKS OF ISSUE 


JOINT STOCK BANKS. 








I 





NAME OF BANK. | _ized 
Issue. 
| 
iz 
1 Bank of Westmoreland............+. | 12,225 
2 Barnsley Banking Company..........!| 9,563 
3 Bradford Banking Company ........ | 49,292 
4 Bank of Whitehaven ............ 32,681 
5 Bradford Commercial Banking Cc 0. | 20,084 
6 Burton, Uttoxeter, & Ashbourn Union | 
B 3ank pGRAAAwEnN Shekbaeeeenee 60,701 
7 Chesterfield & N. Derbyshire Bk. Co... 10,421 
8 Cumberland Union Banking Co....... 35, 395 
9 Coventry and Warwickshire Bk. Co... 28,734 


10 Coventry Union Banking Company .. 





11 County of Gloucester Banking Co.... By 
12 Carlisle and Cumberland Banking Co. | 25, 610 
13 Carlisle City and District Bank ...... 19,972 

14 County of Stafford Bank ............ 9,418 
15 Dudley and West Bromwich Bk. Co. 57,696 
16 Derby and Derbyshire Banking Co. 20,093 
17 Darlington District Joint Stock Bk.Co. 26,134 
18 Gloucestershire Banking Company .. 155,920 
19 Halifax Joint Stock Bank............ 18,534 
20 Huddersfield Banking Company...... 37,354 
21 Hull Banking Company SS aaron 29,333 
22 Halifax Commerciai Banking Co. .... | 13,733 


7 
23 Halifax and Huddersfie:d Union ‘Bank 44,137 


24 Helston Banking Company.......... 1,503 
25 Knaresborough and Claro Banking Co. 28,059 
26 Lancaster Banking Company ........ 64,311 
27 Leicestershire Banking Company .... 86,060 
28 Lincoln and Lindsey Banking Co..... 51,620 


29 Leamington Priors and Warwickshire 
Banking Company .............- 875 

30 Ludlow and Tenbury Bank .......... 10,215 
31 Moore and Robinson's Notts. Bke. Co. 35,813 
29,477 





{| 
| 
|| 
1] 


s 
Author- | 


Jan, 2 
£ 

8,667 

9,175 

| 49'109 

| 26,830 


| 19,670 


48,164 

9,151 
34,392 
15,401 
15,402 


90,310 | 


22,294 
19,963 
8,984 


26,898 
55,520 


63,580 | 


47,680 


11,540 
9,014 


31,914 | 


26,200 
36,770 
55,373 
17,177 


62,370 ; 


54,785 
36,820 


47,070 | 


311,703 
48,830 | 
21,954 
53,428 





| $8,673 | 


) 

32 Nottingham and Notts. Banking Co...' 29,4 
33 North Wilts Banking Company ...... 63,939 
34 Northamptonshire Union Bank . 84,356 
35 Northamptonshire Banking Company | 26,401 
36 North and South Wales Bank.. 63,951 
37 Pares's Leicestershire Banking Co. .. 59,300 
38 Sheffield Banking Company ........ 35,843 
39 Stamford, Spalding & Boston Bk. Co. 55,721 
40 Stuckey’s Banking Company ........)¢ 356,976 
41 Stourbridge& Kidderminster Bkg. Co.| 56,830 
42 Sheffield and Hallamshire Bkg. Co. ..'| 23,524 
43 Sheffield & Rotherham Joint Stock Bk.| 52,496 
44 Swaledale and Wensleydale Bkg. Co. .| 54,372 
45 Wolverhampton and Staffordshire Bk. | 35,378 
46 Wakefield and Barnsley Union Bank..| 14,604 
47 Whitehaven Joint Stock Bkg. Co. . | 31,916 
48 West of Eng. & S. Wales District Bk. | $3,535 
49 Wilts and Dorset Banking Company.. | 76,162 
50 West Riding Union Banking Company 34,029 |) 
51 W hitchurch and Ellesmere Bk. C ~| 7,475 
52 Worcester City and County Bk. Co. . | 6,848 | 
53 York Union Banking Co........... e| 71,240 || 
54 York City and County Banking Co. ..| 94,695 


55 Yorkshire Banking Company ......../122,532 


15,855 
13,313 
26,985 
78,701 
74,708 
33,411 
3,846 
1,566 
67,698 
88, "450 
112/626 





9 
8,794 | 9,078 | 
9,515 | 9,682 | 

50,344 | 48,869 


28,629 | 29,535 


19,830 | 19,582 
50,359 | 51,282 
| 9,606 | 9,250 
| 35,482 | 36,414 
16,305 | 16,619 
15,781 | 15,118 
96,674 , 96,061 
23,239 | 23,692 
20,037 | 19,480 
8,730 | 9,206 
6,762 6,298 

5 | 20,899 , 18,565 
| 23,477 | 23,830 
137,890 '137,989 
| 15,411 | 15,848 


33,955 | 35,265 


29,180 | 28,663 
11,078 | 11,249 
33,259 | 33,916 
1,488 1,500 
27,738 | 28,631 | 
57,222 | 57,115 
65,990 | 66,456 
51,239 | 53,769 
12,050 | 12,550 
8,275 9,082 | 
30,661 97.985 
97-154 27,352 
39,611 41.503 
58,091 | 60,290 
17,942 7,900 
62,475 | 62,361 
57,891 | 58,030 
34,786 | 34,800 
50,057 | 53,233 
322,758 (322,305 
47,860 | 48,815 
997185 | 22,748 
| 53,274 | 51,868 
| 48,930 | 48,514 


17,040 | 17,822 
| 13,069 | 12,998 
27.910 | 28,610 
81.123 | 80,732 





77,205 | 79,425 
$3,350 | 33,478 | 
8,685 | 3,362 
1,441 | aan 
71,385 | 72,457 | 
94,634 | 94, 907 
119, 017 i120, 478 


AVERAGE AMOUNT. 


—,--- 
| Jan. 9. | Jan, 16. |Jan. 23. 
| 


9,158 
9,603 


| 48,162 


30,530 
20,215 


46,265 

9,435 
34,223 
16,679 
14,780 
95,030 
24, 345 







8,625 
5,906 
17,705 
24,731 
141,127 
15,764 
35,011 
28,480 
11,882 
34,029 
1,510 
27,63 
56,755 
67,344 
49,9385 


12,235 
9,099 
29,503 
26,997 
42,113 
59,985 
17,921 
63,085 
57,892 
35,219 
53,230 
319,245 
49,870 
92'380 
50,621 
49,379 
19,205 
13,276 
28,647 
76,995 
73,326 
83,107 
3,123 

| 1,425 
70,175 
| 95,249 
[128,017 
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trish and Srotch Circulation Returns, 


IRISH BANKS. 


<lveraye Circulation, and Coin held by the Intsn and Scorch Banxs during the Four 
Weeks ending Saturday, the 23rd January, 1875. 





| 
| _ Average Circulation during | Average Amnt. 
|, Four Weeks ending as above, Gold and Silver 














y > mK | Authorized |! s a Coin held 
NAME OF BANK. | Circulation. i during Four 
£5 and Under £5.| Total, | Weeks ——s 
upwards | as above. 
| | 
£ || £ £ £ £ 


3,788,428 [1,7 £ ariadoohadaa 504,789 
927,667 || 458,581] 430,024) '888,605| 364,088 


| 

| 

| 

egal 
Northern Bank .... cane 243,440 | 

| 

\ 


Provincial Bank of Ireland . 


Eee 281,611 | 200,185) 329,268) 529,453, 326,245 
I} 164,586} 332,689, 497,276, 328,309 
a eee eee 311,079 |) 326,635) 407,325: 733,960, 538,490 
The National Bank .......... 852,269 | 760,330) 600,868 1,361,198 869,191 
HM j 
| | 





{ 
Torats (Irish Banks)....'| 6,354,494 | 3,632,767 3,250,174 6,882,942, 2,931,112 


SCOTCH BANKS. 








Bank of Scotland ............ | 343,418 sis 820 450 854) 666,174 433,006 
Royal Bank of Scotland ......|| 216,451 i 257 770, 469,346) 727 "116 648,554 
British Linen Company ..... “| 438,024 169,423 353,204 52% 2/627 r 237,524 
Commercial Bank of Scotland. 374,880 i 231, 703} 543,434) 775,137 544,889 
National Bank of Scotland ....|: 297,024 || 182, 246) 407,565] 589,811) 443,610 
Union Bank of Scotland ...... wl 454,346 || 256, 216; 521,919) 778,135 511,463 


Aberdeen Town & County Banki| 


70.133 || 91,841] 109,085} 200,926! 167,648 
North of Scotland Banking Co. | 


154,319 || 164,373 161,898 326,272 226,572 





Clydesdale Banking Company. | 274,321 || 179, 498) 342,533) 522,032 342,679 
City of Glasgow Bank ........ 72,921 214,635; 438,119} 652,754 647,430 





Torats (Scotch Banks).. | 
| 





Caledonian Banking Company . 53,434 "32,928 68,302} 101,231 65,067 
| 
| 


2,749,271 1,996 458 8,865,759}5,862,215 4,268,442 











BANKING CLEARINGS. 
THE FOLLOWING IS THE RETURN OF PAID CLESRING FOR THE 


WEEK ENDING JAN. 27TH. | WEEK ENDING FEB. 3RD. | WEEK ENDING FEB. JOTH. 
Thursday .... £16,069,000 | Thursday .. £13,834,000 | Thursday .... £18,303,000 
Friday ...... 15,605,000 | Friday...... 48,283,000 | Friday ...... 18,544,000 
Saturday .... 17,174,000 | Saturday.... 24,197,000 | Saturday .... 17,586,000 
Monday ...... 15,046,000 , Monday .... 22,685,000 | Monday...... 16,589,000 
Tuesday .... 17,314,000 | Tuesday .... 20,317,000 | Tuesday .... 15,209,000 
Wednesday .. 15,278,000 | Wednesday .. 20,304,000 | Ww ednesday .. 15,229,000 


sadist ——_—. | cinta 

£96,486,000 £149,620,000 | £101,460,00Q 
WEEK ENDING FEB. 177TH. | Tuesday ...... £18,832,000 
Thursday .... £14,565,000 | Wednesday .. 18,392,000 
Friday ........ 49,139,000 ——_____ 
Saturday .... 23,790,000 £144,902,000 


Monday ...... 20,184,000 











274 CIRCULATION RETURNS, 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR 
FOUR WEEKS ENDING JANUARY 23rp, 1875. 














Fixed Issues.| Jan. 2. | Jan.9. | Jan.16. | Jan. 23. 
: £ £ £ £ 
114 Private Banks ........} 3,845,594 2 535,853 | 2,641,836 | 2,652,494 2,621,544 
55 Joint Stock Banks ....| 2,690,689 »272,004 | 2,342,672 | 2,357,233 | 2,342,020 
169 Totals ........| 6,536,283 | 4,807,857 | 4,984,508 | 5:009,727 4,963,564 





Average Weekly Circulation of these Banks for the month ending January 23rd, 
875 :— 
Private Banks .. on bia “* ae ~ ee ie -- £2,612,932 
Joint-Stock Banks ~ = oe ee wi én od -. 2,328,482 








Average Weekly Circulation of Private and Joint-Stock Banks, ending as 
above .. ee oe os os : “ “e . £4,941,414 


On the comparison of the above with the Returns for the month ending Dec. 26, 1874, 
it shows :— 
An increase in the notes of Private Banks, of 


+“ as -- £72,666 
An increase in the notes of Joint-Stock Banks, of 


*- oe 36,964 


Total Increase on the month .. es oe ae oe oe -. £109,630 


And as compared with the month ending Jan. 24, 1874, it shows :— 
A decrease in the notes of Private Banks, of = «s _ -» £163,343 
A decrease in the notes of Joint-Stock Banks, of .. ne ae wa 111,484 








Total decrease as compared with the same period of last year .. «- 274,827 
The following is the comparative state of the circulation as regards the fixed issues :— 
The Private Banks are below their fixed issues .. me oe - £1,232,662 
The Joint-Stock Banks are le/ow their fixed issues ae ea “a 362,207 


Total BELow their fixed issues id _ ot eg oe «- £1,594,869 


SUMMARY OF IRISH AND SCOTCH RETURNS TO JANUARY 
23rp, 1875. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
Jan, 23, when added together, give the followi ing as the average weekly circulation of 
these Banks during the past month, viz. 

Average Circulation of the Irish Banks wai ‘ia on ots .- £6,882,942 
Average Circulation of the Scotch Banks .. oe ee oe «+ 5,862,215 


Total Average Circulation of these Banks for the past month .. £12,745,157 


On comparing these amounts with the Returns for the month ending 26th Dec. last, 
they show— 

Decrease in the Circulation of Irish Banks aici os on -- £268,526 

Decrease of the Circulation of Scotch Banks oe ee ee ee 349,083 


Total decrease on the month.. ee oe ans ~ oe -. £617,609 
And as compared with the month ending 24th Jan., 1874, they show— 

Increase in the Circulation of Irish Banks. . - “ ee oe £2,803 

Increase in the Circulation of Scotch Banks a oe oe -» 161,971 


Total increase on the year .. oe on ee ee ee «» £164,774 
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The fixed issues of the Irish and Scotch Banks at the present time are given in the 
Banking Almanac, as follows :— 
6 Banks in Ireland, allowed to issue om ii os es .» £6,354,494 





11 Banks in Scotland, allowed to issue ee i“ on ~ ee 2,749,271 
17 Banks in all, allowed to issue on ‘in ae - aa .- £9,103,765 
The following appears, therefore, to be the comparative state of the circulation :— 
Trish Banks are above their fixed issue .. ee a ee .. £528,448 
Scotch Banks are above their fixed issue .. ea ~ oe -» 3,112,944 


Total above the fixed issue .. ee ue ow oe a «- £3,641,392 


The amounts of Gold and Silver held at the head ofiices of the several banks, during 
the past, month, have been as follows :— 

Gold and Silver held by the Irish Banks .. oe oe oe «» £2,931,112 

Gold and Silver held by the Scotch Banks .. $a = - -. 4,268,442 


Total of Gold and Silver Coin aie asi ws Pe o“ «- £7,199,554 


Being a decrease of £154,451 on the part of the Irish Banks, and a decrease of 
£249,789 on the part of the Scotch Banks, on the several amounts held by them during 
the preceding month. 


CIRCULATION OF THE UNITED KINGDOM TO JANUARY 
23npd, 1875. 
The following is the state of the Note Circulation of the United Kingdom for the 
month ending 23rd Jan., 1875. 


Circulation of Notes for the month ending 23rd Jan., as compared with the previous 
menth :— 




















Dec. 26. | Jan. 23. Increase. Decrease. 
5 £ £ £ £ 
Bank of England (month ending 
Jan. 20) ..cccccccessecccee| 25,817,319 | 26,313,715 496,396 oe 
Private Banks......e.eeeeeeee| 2,540,266 | 2,612,932 72,666 es 
Joint-Stock Banks.........00. 2,291,518 | 2,328,482 36,964 ee 
Total in England ............| 30,649,103 | 31,255,129 606,026 - 
BOO. ceccccsccccisccscecs] GSAS 5,862,215 -_ 349,083 
Treland. ....0.00- sessecceceeee| 7,151,468 | 6,882,942 Ke 268,526 
United Kingdom ........] 44,011,869 | 44,000,286 606,026 617,609 








The comparison of the month ending Jan. 24th, 1874, with the month ending 
Ina. 23rd, 1875, shows an increase in the Bank of England circulation of £412,610, a 
decrease in Private Banks of £163,343, and a decrease in Joint-Stock Banks of 
£111,484, being a total increase in England of £137,883, while in Scotland there is an 
increase of £161,971 ; and in Ireland an increase of £2,803. Thus showing that the 
month ending the 23rd Jan., as compared with the same period last year, presents an 
increase Of £137,883 in England, and an increase of £302,657 in the United 
Kingdom. ; 

The return of Bullion in the Bank of England, for the month ending Jan. 20, gives 
an average amount in both departments of £22,084,092. On a comparison of this with 
the Return for the month ending Dec. 23rd, there appears to be an drercase of 
£1,551,895 3 and a decréase of £790,900 as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending d Jan. was £7,199,554 ; being a decrease of £404,240, as compared with 
the Return of the previous month, and an increase of £361,175, as compared with 
the!corresponding period of last year. 
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